


Bureau of Government 


83d Congress, 2d Session 


Economic Indicators 


APRIL 1954 


Prepared for the Joint Committee on the Economic Report 
by the Council of Economic Advisers 


UNITED STATES 
GOVERNMENT PRINTING OFFICE 
WASHINGTON : 1954 











JOINT COMMITTEE ON THE ECONOMIC REPORT 


(Created pursuant to Sec. 5 (a) of Public Law 304, 79th Cong.) 


JESSE P. WOLCOTT, Michigan, Chairman 
RALPH E. FLANDERS, Vermont, Vice Chairman 


RICHARD M. SIMPSON (Pennsylvania) ARTHUR V. WATKINS (Utah) 
HENRY O. TALLE (Iowa) BARRY GOLDWATER (Arizona) 
GEORGE H. BENDER (Ohio) FRANK CARLSON, (Kansas) 
EDWARD J. HART (New Jersey) JOHN SPARKMAN (Alabama) 
WRIGHT PATMAN (Texas) PAUL H. DOUGLAS (Illinois) 
RICHARD BOLLING (Missouri) J. WILLIAM FULBRIGHT (Arkansas) 


Grover W. Enstey, Staff Director 
Joun W. Lenman, Clerk 


COUNCIL OF ECONOMIC ADVISERS 


ARTHUR F. BURNS, Chairman 
NEIL H. JACOBY 
WALTER W. STEWART 


[PusLic Law 120—81st Concress; CHAPTER 237—1sT SEssION] 
JOINT RESOLUTION [S. J. Res. 55] 


To print the monthly publication entitled “Economic Indicators” 


Resolved by the Senate and House of Representatives of the United States of America in Congress assembled, That the Joint 
Committee on the Economic Report be authorized to issue a monthly publication entitled ‘‘Economic Indicators,” 
and that a sufficient quantity be printed to furnish one copy to each Member of Congress; the Secretary and the 
Sergeant at Arms of the Senate; the Clerk, Sergeant at Arms, and Doorkeeper of the House of Representatives; two 
copies to the libraries of the Senate and House, and the Congressional Library; seven hundred copies to the Joint 
Committee on the Economic Report; and the required number of copies to the Superintendent of Documents for 
distribution to depository libraries; and that the Superintendent of Documents be authorized to have copies printed 
for sale to the public. 

Approved June 23, 1949. 


Charts drawn by Graphics Unit, Office of the Secretary, Department of Commerce 








Contents 


THE TOTAL OUTPUT OF THE ECONOMY 


Page 
pe Ee 1 
oo hk a aka erie ees eee eeeEhened but 2 

PRICES 
ons oo ed eee b et ea keee ease eee edeeenbebwet 3 
Se ar ee eT a te ee ee ee 4 
ey rs ee ND OP PND 6 ko oe ss sccwencvecesevesenesceveseeeece 5 
IN eG Goes te te eee ad ek bone eden sake eeeeseeus btekeuedersoedenees 6 
EMPLOYMENT AND WAGES 
Ee ee en ee eT ee 7 
Nonagricultural Employment—Selected Industries... ........... cesses eeeeeee 8 
Average Weekly Hours—Selected Industries... ...........scccccccsccccccccvcs 9 
Average Hourly Earnings—Selected Industries... ............ cece cccccsceces 10 
Average Weekly Earnings—Selected Industries...............ccceccccccccccess 11 
PRODUCTION AND BUSINESS ACTIVITY 
i Ek ec iuy sek bee b hese eneeoneneaeeeenene 12 
Weekly Production—Gelected Indicators... . csc ccvcccssccccessccececenes 13 
i 14 
Ce Un EE I ccc cccccee ive ean eeeeeeeeseeennncesescoee 15 
Expenditures for New Plant and Equipment.........ccccccccccscccsscecccees 16 
7 Eg ov ccce eke Ged ee Paka ee 0450066 bRg Robs FER REOESEEECES SS 17 
Tn I I a 6 54 obs hos bos ews sa eee aces pe eee SO SES eR SOS esECERESOERS 18 
he eee kee head ebed wae eh ede nebeobensbuntdebese 19 
wi OSPR INE TENE OG TIRIIUE ooo nance ccccccccccsssccnvcncnceseseteenes 20 
= PURCHASING POWER 
or 
ed OTT TOTES EET ET TEE ETT EET TTT eT eee TS Te eT Ter 21 
SI BN eka etswndckseeesedeeeesnseensincdvensenteessenseeuanenee 22 
EE CTT Te Tee TTT EPC TET TTT TT TTT Te TT ee 23 
Consumer Income, Socnding, and Saving. .........ssccccccccsecsesosesoccocse 24 
Per Capita Disposable Income........ccccccccccccccsccccccccccccesevccvccecs 25 
NS ee ere he Pees Pe eer errr errr ey eer rrr re 26 
CREDIT, MONEY, AND FEDERAL FINANCE 
NE eee rer es 27 
i eae kieepedv eeedieees oneness aeue 28 
i rr i es sips sneha ekibedewueeenes eeeeesteonene 29 
Money as wid Peer eee re Tee T ery Ter rer Te ry rere Tre eS 30 
Federal Budget Receipts and Expenditures........... pee eeeeeneereceseeeeeenes 31 
Federal Cash Receipts From and Payments to the Public.................000005 32 














A 63-page Historical and Descriptive Supplement to Economic Indicators 
describing each series and giving data for years not shown in the monthly 
issues is now available for 35 cents a copy from: 


SUPERINTENDENT OF DOCUMENTS 
GOVERNMENT PRINTING OFFICE 
WASHINGTON 25, D. C. 


Subscribers who wish to receive the monthly Economic Indicators at an 
earlier daté after release may wish to take advantage of provisions for 
airmail subscriptions. Information on charges for this service may be 
obtained from: Mr. H. Rutland, Chief of Mailing Lists, Superintendent of 
Documents, Government Printing Office, Washington 25, D. C. 

















THE TOTAL OUTPUT OF THE ECONOMY 


THE NATION’S ECONOMIC ACCOUNTS 


Economic activity as measured by over-all expenditures and incomes showed a further moderate decline in the first 
quarter of 1954, according to preliminary estimates. 
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PP. 92-93, 99-105, AND THE ANNUAL ECONOMIC REPORT OF THE PRESIDENT, JANUARY 1953, APPENDIX A. 
SOURCES: DEPARTMENT OF COMMERCE AND COUNCIL OF ECONOMIC ADVISERS. COUNCIL OF ECONOMIC ADVISERS 














GROSS NATIONAL PRODUCT 


Gross national product declined about 1 percent in the first quarter of 1954, according to preliminary estimates. 
decline in inventory investment accounted for most of the drop in total private investment. 
tures were partially offset by a rise at the State and local level. 


Lower Federal expendi 
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Consumer expenditures were apparently maintained 



























































at the rate of the fourth quarter of 1953. 
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[Billions of dollars] 
























































Personal Government purchases of goods and services 
Total con- Bod Net Federal 

Period gross | suMp- | aomestic| foreisD Less: | State 

national tion invest- invest- Total Total National Other Govern- and 

product —_— ment | ment security! ment | local 

1 sales 
Dtinhessasagebeceecon 91.3 67. 5 9.9 0.9 13. 1 5. 2 1.3 i isctanene 7.9 
30664.3).2w dewwecwcccesccccs 213. 7 111.6 7.7 —2.1 96. 5 89. 0 88. 6 1. 6 1.2 7.5 
Pinécancenescccoccce 211.1 146. 9 28. 7 4.6 30. 9 20. 9 21.2 2.5 2.7 10. 0 
0 233. 3 165. 6 30. 2 8.9 28. 6 15. 8 13. 3 3. 8 1.3 12. 8 
Pi rdthbnnedseadeanee 259.0} 177.9 42.7 1.9 36. 6 21.0 16. 1 5. 6 .6 15. 6 
Piinéescesagesocences 258. 2 180. 6 33. 5 5 43. 6 25. 4 19.3 6. 6 4 18, 2 
Pi iiccsnecsssopedsccce 286.8 | 1946 52. 5 —2.3 42. 0 22.1 18. 5 3. 9 2 19. 9 
Ditenescusceheccesce 329.8 | 208.1 58. 6 .3 62. 9 41.1 37. 4 4.1 .4 21.8 
Ditedcesccccepeooncee 348.0 | 218.1 52. 5 —.2 77.5 54. 2 48. 9 5. 8 5 23. 4 
i tivivanqsssebsecsece 367.2! 229.8 54. 4 —1.9 84. 9 59. 7 51.8 8.5 . 6 25. 2 
Seasonally adjusted annual rates 

1952: Third quarter_......- 345.3 | 217.2 52. 3 —2. 0 77.38 54. 6 49, 2 6. 0 .6 23. 2 
Fourth quarter_...... 361. 1 224. 4 57.9 —1.6 80. 4 56. 4 50. 5 6. 3 5 24. 0 
1953:; First. weese---.| 363.9. 227.7] 549| -21| 83.4] 585] 51.6 7. 6 me 24. 9 
Second quarter-__---_-- 371.4 230. 4 58. 5 —2.5 85. 0 60. 5 53. 5 7. 6 me 24. 6 
Third quarter____-__- 369. 5 231. 0 55. 2 —2.1 85. 5 60. 4 52. 1 8.8 e 25. 2 
Fourth quarter___.-_- 363.5 | 230.0 48. 8 —1.0 85. 7 59. 5 50. 0 10. 0 | 26. 3 
pot First quarter ?_______ 359. 0 230. 0 47.5 —1.0 82. 5 55. 5 47. 0 9. 0 o 27. 0 
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Current Business, Jul 


? Preliminary estimates by = of Economic Advisers. 
Note.—Detail will not necessarily add to totals because of rounding, 


2i 


ae for military services, international security and fore: 


Source: Department of Commerce (except as noted). 


category 


relations (except foreign Jouns), development and contro! of atomic energy, pron o- 
ry hed of on ad me ee and economic stabilization, and civil defense. For further details, see Annual Economic Report of the 
Mp 16), and ary (p. 10). These expenditures are not comparable with the “national security” 

othe Piceal Year Ending June 1955, and shown on p. 31 of Economic Indicators. 
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PRICES 
CONSUMER PRICES 


Consumer prices declined 0.2 percent between January 15 and February 15, primarily as a result of price decreases 
for food and transportation. The February index for all items was 0.3 percent below the peak reached in October 1953. 
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1949 1950 1951 1952 1953 1954 
SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 
[1947-49= 100}! 
: Reading| Uther 
Housing Trans- : 
: All Medical | Personal| and goods 
Period teens Food Apparel | porta- ones eare reerea- and 
Total | Rent tion tion | services 
1939 monthly average------ 59. 4 47.1 (3) 86. 6 52. 5 (3) (3) f f a 
1942 monthly average_-_---- 69. 7 61.3 (3) 90. 4 64. 9 (2) (3) ’ ») y 
1945 monthly average. _---- 76. 9 68. 9 (3) 90. 9 76. 3 (3) (3) (3) as y 
1946 monthly average------ 83. 4 79. 0 (2) 91. 4 83. 7 (3) (1) (*) s) , 
1948 monthly average--_---- 102. 8 104. 1 101. 7 100. 7 103. 5 100. 9 100. 9 101.3 10U. 4 100. 5 
1949 monthly average-_-_---- 101. 8 100. 0 103. 3 105. 0 99, 4 108. 5 104. 1 101.1 104. 1 103. 4 
1950 monthly average. -_---- 102. 8 101. 2 106. 1 108. 8 98. 1 111.3 106. 0 101. 1 103. 4 105. 2 
1951 monthly average--_---- 111.0 112.6 112. 4 113.1 106. 9 118. 4 111.1 110. 5 106. 5 109. 7 
1952 monthly average_-_---- 113. 5 114. 6 114. 6 117.9 105. 8 126. 2 117. 2 111.8 107. 0 115. 4 
1953 monthly average--_---- 114. 4 112.8 117. 7 124. 1 104. 8 129. 7 121.3 112.8; 108.0 118. 2 
1063: Janvuary......<.....- 113. 9 113.1 116. 4 121.1 104. 6 129. 3 119. 4 112.4 107. 8 115.9 
0 eres 113. 4 111.5 116. 6 121.5 104. 6 129. 1 119.3 112.5 107. 5 115. 8 
OE Ie 113. 6 111.7 116.8 121.7 104. 7 129. 3 119. 5 112. 4 107.7 117. 5 
| RSE 113. 7 111.5 117. 0 122. 1 104. 6 129. 4 120. 2 112. 5 107. 9 117.9 
| er 114.0 112. 1 117.1 123. 0 104. 7 129. 4 120. 7 112.8 108. 0 118.0 
| ERS 114.5 113. 7 117.4 123. 3 104. 6 129. 4 121.1 112. 6 107. 8 118. 2 
his inte higunacindeeiaiel 114. 7 113.8 117.8 123. 8 104. 4 129. 7 121.5 112.6 107. 4 118.3 
0 ae 115.0 114. 1 118.0 125. 1 104. 3 130. 6 121.8 112.7 107. 6 118 4 
September_____..---- 115. 2 113.8| 1184{ 1260] 1053] 130.7| 1226] 1129] 107.8 118 5 
I TTT 115. 4 113. 6 118. 7 126. 8 105. 5 130. 7 122.8 113. 2 108. 6 119.7 
November__..-.----- 115. 0 112.0 118.9 127. 3 105. 5 130. 1 123. 3 113. 4 108. 9 120. 2 
December..........6. 114. 9 112. 3 118. 9 127. 6 105. 3 128. 9 123. 6 113. 6 108. 9 120. 3 
1954: January.........-...- 115. 2 138..1 118. 8 127.8 104. 9 130. 5 123. 7 113. 7 108. 7 120. 3 
Powruary...........- 115.0} 1126] 1189] 127.9] 1047) 129.4) 124.1 113.9 | 108.0 120. 2 



































1 Thenew base 1947-49 = 100 is in ex pliance with recommendations o{the U. 8, Bureau of the Budget. Beginning with January 1953 the index structure has been 
changed, {ot available. Source: Department of Labor. 3 





WHOLESALE PRICES 


Average wholesale prices in March were again relatively stable. 
moved within a narrow range while industrial prices continued to show little change. 





Prices for processed foods and for tarm products 




































































INDEX , 1947-49+100 INDEX ,1947-49100 
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uo ite) 
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1949 1950 1951 1952 1953 1954 
SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 
{1947-49= 100] 
Other than 
Period All com- Farm Processed [farm products 
modities products foods and foods 
(industrial) 
1942 monthly average__........._...._________ 64. 2 59. 2 59. 1 68. 3 
1948 monthly average__.........._..____________ 104. 4 107. 3 106. 1 103. 4 
1949 monthly average__..........._.._________ 99. 2 92. 8 95. 7 101. 3 
1950 monthly average_..............__________ 103. 1 97. 5 99. 8 105. 0 
3061 monthly average......................... 114.8 113. 4 111.4 115.9 
1952 monthly average.....................___. 111.6 107. 0 198. 8 113. 2 
1953 monthly average_................. __..__. 110. 1 97.0 104. 6 114. 0 
EES 110.0 99. 8 104. 1 113. 4 
Nee emeawe 109. 4 97.3 103. 2 113. 2 
ELE | 2 eee 109. 8 97.8 104. 3 113. 6 
EC a a areata atae 109. 5 95. 4 103. 3 113.9 
| Sa aaa aaa 110.9 97.9 105. 5 114.8 
EAE aaa aa aa aaa 110. 6 96. 4 104. 8 114. 9 
NIN Rapa 111.0 98. 1 106. 6 114. 7 
CPE 110. 2 95. 3 104. 7 114. 6 
ECR Caan 109. 8 93. 7 103. 8 114.5 
A aa a aaa aaa 110. 1 94. 4 104. 3 114. 6 
ee 110. 9 97.8 106. 2 114.6 
rene PP PUPCGSieGbibanwbwkeuwseceecna 110.5 4 4 9 : 114. 4 
Ds tetdvvnndbuneksancoancucuccecc< 110. 6 ' 105. 114. 3 
Week ended: 
ee 110. 7 99. 0 105. 2 114. 3 
=O So a eee 110. 6 99. 0 104. 6 114, 4 
EES a eens 110. 6 98. 8 104, 7 114. 3 
SSS Geeeaees 110. 8 99. 6 104. 8 114, 4 
Se Ee a a aa aaa a 110. 9 99. 9 105. 0 114, 4 
PT) Mitt heRbisaschsecncccecss 110. 9 100. 4 104. 6 114. 6 




















1 Data for week ended March 16 plotted as estimates for month; 
Source: Department of Labor. 


monthly indexes became available after chart was prepared. 








PRICES RECEIVED AND PAID BY FARMERS 


Prices received by farmers declined on the average about 0.8 percent during the month ended March 15. Prices 
were lower for potatoes, eggs, dairy products, hogs, and calves, and higher for sheep and lambs, soybeans, commercial 
vegetables, chickens, beef cattle, cotton, wheat, and corn. Prices paid were up 0.4 percent from their February level. 
The parity ratio dropped back 1 index point to the November 1953 level. 


| 
















































INDEX, 1910-14=100 INDEX, 1910-14 =100 
325 325 
I\ sonnces RECEIVED 
300 -+—— YJ 300 
F satin 
or seeee” ve es gan” 
? were - 
275 }— re \ =e 275 
4) “parity invex 
e@ (PRICES PAID, INTEREST, TAXES, 
? AND WAGE RATES) A~ 
260 -—"— , LS Nn 250 
Oe Le ee ee ee eS a ee eee a eo 
125 125 
| 7 PARITY RATIO” 
S| y 
100 Sete, mn Net So 100 

















{eres oe oe a ae eee Ole eee 75 


JSFMAMJJASONDIVFMAMIUVASONDIVFMAMIVJASONDIVF MAMI VASONDIVFMAMIVJASOND VF MAMJSJIASOND 


1949 1950 1951 1952 1953 1954 


Ratio OF INDEX OF PRICES RECEIVED TO PARITY INDEX 
SOURCE: DEPARTMENT OF AGRICULTURE 
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11910-14= 100} 
































Prices paid for items Parity index Detens 
Period ned in , (prices paid, received | Parity ratio! 
interest, taxes, by farmers 
Living Production |and wage rates) y 
1939 monthly average__._.______--- 120 121 123 95 77 
1942 monthly average___________-- 149 148 152 159 105 
1944 monthly average__________-_-_ 175 173 182 2197 108 
1946 monthly average._________--- 202 191 208 3 236 113 
1948 monthly average.._._._____-- 251 250 260 287 110 
1949 monthly average._..______-_- 243 238 251 250 100 
1950 monthly average._..___.._-_- 246 246 256 258 101 
1951 monthly average..___.______-- 268 273 282 302 107 
1952 monthly average__________-_- 271 274 287 288 100 
1953 monthly average________-__-- 270 253 279 258 92 
1953: February 15..............-.- 266 261 281 264 94 
A kc dein aad 269 261 282 264 94 
tins n net eine wdimnakiie 269 257 280 259 92 
5 REE Rene 270 257 280 263 94 
“SE rie rea Oe peeetae 271 248 277 257 93 
CS REELS LAPSE 271 250 279 260 93 
EEE EI 273 249 279 255 91 
ne, aaa 270 247 277 257 93 
| REESE 270 246 276 249 90 
ES, Eee 270 248 277 249 90 
EE Ug tcc can ake aie | 270 250 278 254 91 
1054: January 16................. | 271 254 282 259 92 
February 15__-_----_------- | 271 255 282 258 91 
| £ See 272 255 283 256 90 
pre on a 
’ et ottae tadhts wt pntondn Magt pay t= ph ay lambs, milk, and butterfat between October 1943 and June 1946. 3 
Source: Department of Agriculture. 
45582—54 2 








STOCK PRICES 


Stock prices quickly recovered from a minor dip that occurred during the latter part of March to reach a postwar high. 































































































INDEX, 1939*100 INDEX, 19392100 
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LP in my die 
200 AAS OY jp 200 
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UTILITIES aoa a a 
a Mea ~ Nae eee 
1900 100 
$0 LI | Ll} | l oe a ee Lae ae ae a a ae a a ye 
1941 42 43 44 45 46 47 48 49 50 5! 52 53 JFMANMJISIASONDIV FMAMJJV AS ONODIVFMAMIJI JV AS ON DO 
1952 1953 1954 
SOURCE: SECURITIES AND EXCHANGE COMMISSION. COUNCIL OF ECONOMIC ADVISERS 
(192390— 100! 
ine, — turing Trade, 
Period posite Durable | ,Non- Trans- | Utilities | 9282C% | Mining 
durable | portation and 
index! | Total goods | goods service 
Weekly average: 
a 94. 2 93. 4 92. 5 94.2 99.2 99. 9 90. 4 75. 6 
SEE PR CS eee 149. 4 146. 6 138. 6 154. 5 202. 4 121. 6 204. 3 125. 5 
127. 7 132. 1 116.0 147. 2 136. 0 98. 1 160. 7 129. 4 
HE 154. 1 165. 7 150. 2 180. 2 160. 0 108. 9 183. 8 143. 5 
ttc tessebabooocesaan 184. 9 206. 8 178. 5 233. 1 199. 0 112. 6 207. 7 204. 9 
etek bdcdncw cna 195. 0 220. 2 188. 8 249. 3 220. 6 117.9 206. 0 275. 7 
EE eee 193. 3 220. 1 192. 6 245. 2 218. 7 121. 5 207. 1 240. 5 
1953: March._.......--- 203. 9 232. 2 206. 8 255. 6 238. 1 124. 3 212.9 262. 7 
Tictébecoccsses 193. 7 220. 2 193. 8 244.5 223. 2 120. 4 207. 4 252. 0 
ee re 194. 1 220. 9 195. 9 243. 8 225. 7 120. 0 209. 3 247. 0 
Piiuibboscoscees 187. 3 212.7 186. 8 236. 4 219. 2 116. 6 204. 3 237. 4 
Pitbbouscecces 190. 4 216.7 188. 0 242.9 223. 2 118. 9 206. 0 236. 8 
August___.......-. 190. 2 216.6 185. 9 244. 7 217.2 120. 7 206 3 236. 3 
September. --._.-- 181. 0 205. 0 175. 2 232. 2 198. 9 118. 8 198. 0 219. 2 
ae 187. 1 213.5 184. 4 240. 2 202. 4 121. 4 201. 2 218. 8 
November.__.____- 191. 2 218. 7 190. 4 244. 8 203. 8 123. 2 207. 0 231. 4 
December........- 193. 4 221.8 192. 1 249. 1 200. 0 124. 5 209. 2 229. 6 
1954: January_........-- 198. 4 228. 4 198. 8 255. 5 206. 2 126. 1 213. 0 238. 6 
February-__-_------ 203. 1 233. 9 204. 2 261. 2 214. 6 128. 4 216. 0 250. 3 
a 207. 1 239. 8 209. 6 267. 5 212. 3 130. 4 214. 6 259. 2 
Week ended: 
1954. March ae 206. 4 238. 4 208. 4 266. 0 214. 7 130. 0 215. 9 260. 7 
= ee 207. 3 240. 0 209. 4 268. 1 | 213. 0 130. 7 214. 5 256. 6 
aaa 208. 3 241. 5 210. 9 269. 5 213. 7 130. 8 213. 5 260. 7 
a 206. 4 239. 2 209. 6 266. 4 207. 7 | 130. 0 214. 3 258. 6 
April a 211. 9 246. 8 217. 6 273.7 | 211.9 | 131. 0 219. 5 265. 7 











Includes 265 commen stocks: 14 for mining, 98 for durable goods manufacturing, 72 for nondurable goods manufacturing, 21 for transportation, 28 for 
utitities and 32 for trade, finance, and service. Indexes are for weekly closing prices. 








Source: Securities and Exchange Commission. 





EMPLOYMENT AND WAGES 


LABOR FORCE 


Nonagricultural employment extended its decline somewhat between February and March. 
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SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 

































































— Employment ! Unemployment 3 Insured 
. a eee poe Tempo- unemploy- 
Period ‘ae labor | | hia | Mean 4 Ee BT ew 
armed force Total tural cultural layoffs ? || Number labor . when 
forces) force a 
Thousands of persons 14 years of age and over 
68-area sample: 5 
1939 monthly average_.| 55, 600 55, 230 45, 750 9, 610 2 9, 480 3 2 Seer 
1944 monthly average__| 66,040 | 54,630 | 53, 960 8,950 | 45,010 |/.......- 670 % | ee 
1949 monthly average__| 63, 721 62, 105 58, 710 8, 026 50, 684 185 3, 395 5.5 2, 470 
1950 monthly average__| 64, 749 63, 099 59, 957 7, 507 52, 450 92 3, 142 5.0 1, 599 
1952 monthly average__| 66, 560 62,966 | 61, 293 6, 805 54, 488 142 1, 673 2.7 1, 064 
1953 monthly average__| 67, 001 63,453 | 61, 929 6, 683 55, 245 142 1, 524 2.4 1, 058 
1953: February... --- 66, 400 62,850 | 61, 050 5,650 | 55, 400 110 1, 800 2.9 1, 174 
eee 66, 679 63, 134 61, 460 5,920 | 55, 540 84 1, 674 2.7 1, 100 
RES RARES 66, 338 | 62,810} 61, 228 6,270 | 54, 958 100 1, 582 2.5 1, 026 
EN 66,497 | 62, 964 61, 658 6,590 | 55, 068 126 1, 306 2.1 940 
RG caida ch cme 68, 290 64, 734 63, 172 8, 126 55, 046 122 1, 562 2. 4 878 
Ee 68,258 | 64, 668 63, 120 7,828 | 55, 292 144 1, 548 2. 4 913 
0 68, 238 | 64,648 | 63, 408 7, 474 55, 934 170 1, 240 1.9 868 
September - -__- 67, 127 63, 552 62, 306 7, 262 55, 044 141 1, 246 2.0 830 
rr 66, 954 63, 404 62, 242 7, 159 55, 083 133 1, 162 18 897 
November. - ---_- 66, 874 63, 353 61, 925 6, 651 55, 274 183 1, 428 2.3 1, 198 
December. ..----- 66, 106 62, 614 60, 764 5,438 | 55, 326 195 1, 850 3. 0 1, 632 
1954: January_... --- 65, 589 62, 137 59, 778 5, 345 54, 433 273 2, 359 3. 8 2, 205 
February_.....-| 66, 905 63, 491 60, 106 5, 626 54, 480 177 3, 385 5. 3 2, 362 
230-area sample: ® 
1954: January ----- ---| 66, 292 62,840 | 59, 753 5, 284 54, 469 | 427 3, 087 4.9 2, 205 
February - - - ---- 67, 139 63, 725 60, 055 5, 704 54, 351 216 3, 671 5. 8 2, 362 
a 67,218 | 63, 825 60, 100 5, 875 54, 225 || 236 3, 725 5. 8 $2,174 











1 Includes part-time workers and those with jobs but not at work for such reasons as vacation, illness, bad weather, temporary layoff, and industrial disputes. 

2 The number of temporary layoffs, which the Census Bureau includes in the employment figure (See footnote 1), is shown separately so as to afford a basis for fur- 
ther analysis of employment and unemployment. 3 See footnote 2. 

4 All programs. Weekly average a eee For description of series, see Labor Market and Employment Security, April 1954. 

§ Pertains to labor force data only. ata prior to 1953 not comparable with subsequent data. * Preliminary estimate. 


Sources: Department of Commerce (labor force) and Department of Labor (insured unemployment). 
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NONAGRICULTURAL EMPLOYMENT - SELECTED INDUSTRIES 


Manufacturing employment continued to decline in March with the largest drop again occurring in durable goods 
industries. Employment in retail trade rose less than seasonally. 
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(Thousands of wage and salary workers !] 






































| | | Goverb- | ji rauspor- 
Manufacturing | Contract Wholesale, Finance, | ment | tation 
Period | construc- | and retail) service, | (Federal, and Mining 
Total Durable | Nondu- tion | trade | ete. | State, | public 
goods {rable goods | | local) | utilities | 
| | | a 
1939 monthly average-__--- 10, 078 4, 683 5, 394 1, 150 6,612 | 4,703 3, 987 | 2,912 845 
1948 monthly average-_---- 15, 321 8, 312 7, 010 2, 169 9, 519 6, 636 5, 614 | 4,141 | 982 
1949 monthly average-_-_--- 14, 178 7, 473 6, 705 2, 165 9, 513 6, 736 5, 837 3, 949 | 918 
1950 monthly average-_-_-_-- 14, 967 8, 085 6, 882 2, 333 9, 645 6, 894 5, 992 | 3, 977 889 
1951 monthly average-_-_--- 16, 082 9, 071 7, O11 2, 588 10, 013 7, 068 6, 373 4, 166 | 913 
1952 monthly average_-_-_-- 16, 209 9, 262 6, 946 2, 572 10, 251 7. aoe 6, 633 4, 220 | 872 
1953 monthly average__-_-..| 17, 006 9, 954 7, 052 2, 543 10, 475 7, 350 6, 667 4, 276 | R22 
1953: February.-.....--- 17, 013 9, 989 7, 024 2, 280 10, 214 7,171 6, 625 4,210 | 853 
MEG ebascatacce 17, 135 10, 103 7, 032 2, 301 10, 284 7, 218 6, 666 4, 235 | 845 
i dhidhnesusdihee 17, 077 10, 117 6, 960 2,416 10, 314 7, 21 6, 653 4, 244 | 835 
TT sll ats widiteake erie 17, 040 10, 096 6, 944 2, 509 10, 348 7, 382 6, 669 4, 279 | 831 
PE dhowtadudwie 17, 162 10, 121 7,041 |- 2,608 10, 415 7, 443 6, 638 4, 315 | 83h 
Pndhuiseientidews 17, 069 10, 007 7, 062 2, 662 10, 355 7, 488 6, 478 4, 340 822 
RE is ain nitie dire 17, 258 10, 006 7, 252 2,715 10, 334 7, 485 6, 449 4, 337 | 831 
September--_-__.---- 17, 221 9, 955 7, 266 2, 751 10, 464 7, 447 6, 663 4, 323 | 826 
Bt csi ii earadi> 17, 017 9, 879 7, 138 2. 772 10, 611 7, 391 6, 749 4, 310 | 813 
November. -_.-.----- 16, 706 9, 705 7, 001 2, 674 10, 772 7, 359 6, 740 4, 273 | 816 
December. -__----- 16, 488 9, 584 6, 904 2, 521 11, 310 7, 336 6, 999 4, 240 | 809 
1954: January --.....-.-- 16, 158 9, 402 6, 756 2, 247 10, 365 7, 276 6, 746 | 4, 137 792 
SE ©... Skanes 16, 034 9, 287 6, 747 2, 248 10, 250 7, 285 6, 725 | 4, 103 | Tee 
ED cv ccan deus 15, 873 9, 137 6, 736 2, 282 10, 252 7, 322 6, 749 4, 050 | 760 
1 Includes all full- and -time wage and salary workers in nonagricultural establishments who worked during or received pav for any part of the pay periol 


ending nearest the 15th of the month. Excludes proprietors, self-employed rersons, domestic servants, and personnel of the Armed Forces. Total derived from this 
table not comparable with estimates of nonagricultural em loyment of the civilian labor force reported by the Department of Commerce (p. 7) which include pro- 
self-employed persons, and domestic servants; which count persons as employed when they are not at work because of industrial disputes; and which are 
on an enumeration of population, whereas the estimates in this table are based on reports from employing establishments. 
1 Preliminary estimates. 


Source: Department of Labor. 





AVERAGE WEEKLY HOURS - SELECTED INDUSTRIES 


The average workweek of production workers in manufacturing industries was one-fifth of an hour shorter in March than 


in February. 





The drop reflected a decrease in the durable goods area, particularly in metals and metal products. 


Since March 1953, the average workweek has declined about 1%4 hours, with the largest drop occurring in the durable 
goods industries where the scheduling of overtime had been prevalent. 
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{Hours per week, for production workers or nonsupervisory employees} 



































Manufacturing | 
Period | ecouilding | Retail trade 
Total Durable Nondurable | construction 
goods | goods | 
LOB MORTON BVOINOO. < occ ccc ccesavcscccciacccuon 37. 7 38. 0 | 37. 4 | 32. 6 42.7 
ite ts ee 44.9 46. 6 | 42. 5 | 38. 4 40. 3 
ND ME BUI odo oncsncccccccanccccsccnes 40. 4 40. 2 | 40. 5 | 38. 1 40.7 
TORT THGMAINY BVOINES. 6 kk sccikckcccccccccctccccws 40. 4 40. 6 40. 1 | 37. 6 40. 3 
Se ET CIR, oo occcctnuisdecetéesdeseecnn 40. 1 40. 5 39. 6 | 137.3 40. 3 
1020 mMmOntHIY GVGPAHO. ..... . <n cc cncecceccconcc 39. 2 39. 5 38. 8 36. 7 40. 4 
1950 monthly average__.--_-..--------_--_____ Le 40. 5 41.2 39. 7 36. 3 40. 5 
106] MONnthlY BVEFANG. . ... <<... cwcnncscnncccns 40. 7 41. 6 39. 5 37. 2 40. 2 
ee is cc ceuciicbbennbenbeeeeinl 40. 7 41.5 39. 6 | 38. 1 39. 9 
b¥Ge MONtUNiy BVeTAGO. ... ok eo  ccccwcconccdes 40. 5 41.2 39. 5 | 37.0 39. 2 
Ps ied oo ee eeenawctvecns 40. 9 41.7 39. 8 | 37. 1 39. 2 
ER nee eral ale ewacetaues sad SeSas 41.1 41.9 40. 0 36. 8 39. 2 
NE et ere ee ee oe ee a aw See 40.8 41.6 39. 5 36. 9 39. 1 
Aaa a al a a 40. 7 41.5 39. 5 37. 3 39. 0 
RIA ee eS ie ee CEE: 40. 7 41. 4 39. 7 37.7 39. 4 
Nh Ri ee rea en ale et 40. 3 40.8 39. 6 37. 1 39. 9 
i tht tec raion nee hence 40. 5 41.1 | 39. 6 37. 6 39. 8 
IN Da 4G eats ks wt aatoke oe meeak oe 39. 9 40. 6 39. 0 36. 1 39. 1 
a ES Ee ay ee 40. 3 41.0 39. 2 37. 7 38. 9 
PEER 8 Redes ae 40. 0 40. 6 39. 1 36. 7 38. 7 
a ee 40. 2 40. 8 39. 3 36. 3 39. 2 
Re AUER robe pis ei hos ata ati ei eres oe ee ae 39. 4 40. 1 38. 5 33. 9 39. 0 
| Ee eee 39. 6 40. 2 38. 8 36. 1 39. 1 
NER eae SE era 39. 4 | 39. 9 38. 8 (*) (*) 
1 Data beginning with January 1948 are not strictly comparable with those for earlier periods. ? Preliminary estimates. 
3 Not available. 


Source: Department of Labor. 
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AVERAGE HOURLY EARNINGS .- SELECTED INDUSTRIES 


Hourly earnings of factory production workers in March were unchanged from the February rate of $1.79, including 
overtime and premium pay, but were 4 cents higher than in March 1953. 
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[For production workers or nonsupervisory employees] 












































. Durable goods | Nondurable goods Building ‘ 
Period Allmanufacturing| manufacturing manufacturing construction Retail trade 
Current} 1953 |Current} 1953 |Current} 1953 |Current} 1953 |Current] 1953 

prices | prices! | prices | prices! | prices | prices! | prices | prices! | prices | prices! 
1939 monthly average- _---- $0. 633 | $1. 220 | $0. 698 | $1. 345 | $0. 582 | $1. 121 | $0. 932 | $1. 796 | $0. 542 $1. 044 
1943 monthly average- ----- . 961 1. 485 1. 059 1. 637 . 803 1. 241 1, 252 1. 935 . 679 1. 049 
1946 monthly average- ----- 1. 086 1. 490 1. 156 1. 586 1.015 1. 392 1.478 | 2.027 . 893 1, 225 
1947 monthly average- ----- 1, 237 1. 481 1. 292 1. 547 lL. one 1. 402 1. 681 2. 013 1. 009 1. 208 
1948 monthly average - - ---- 1, 350 1. 502 1. 410 1. 568 1. 278 1, 422 | 2 1. 848 | 2 2. 056 1. 088 1. 210 
1949 monthly average - ----- 1. 401 1.574} 1.469 | 1.651 1. 325 1.489 | 1.935 | 2.174 1. 137 1. 278 
1950 monthly average - - - - -- 1. 465 1. 630 1. 537 1. 710 1. 378 i. 533 | 2.031 | 2.259 1. 176 1. 308 

1951 monthly average. ----- 1, 59 1. 64 1. 67 1. 72 1. 48 1. 53 2. 19 2. 26 1. 26 1. 30 

1952 monthly average - ----- 1. 67 1. 68 1. 76 1.77 1. 54 1, 55 2. 31 2. 33 1. 32 1. 33 

1953 monthly average__-....| 1.77 1.77 1. 87 1. 87 1. 61 1. 61 2. 48 2. 48 1. 40 1. 40 

1953: February.........--- 1. 74 1. 76 1. 85 1. 87 1. 58 1. 59 2. 42 2. 44 1. 37 1. 38 

a 1. 75 1. 76 1. 85 1. 86 1. 59 1. 60 2. 44 2. 46 1. 37 1. 38 

1 ee 1. 75 1. 76 1. 86 1. 87 1. 59 1, 60 2. 44 2. 45 1. 38 1. 39 

ittbdnacecwceses 1. 76 1.77 1. 86 1. 87 1. 60 1. 60 2. 44 2. 45 1. 39 1. 39 
idk tks sneanas 1. 76 1. 76 1. 87 1. 87 1. 60 1, 60 2. 44 2. 44 1. 40 1. 40 

OE 1,77 1. 76 1. 88 1. 87 1. 61 1. 61 2. 47 2. 46 1. 41 1. 41 
Ptincdnceccces 1.77 1. 76 1. 88 1. 87 1. 61 1. 60 2. 49 2. 48 1. 41 1. 40 

September_.........- 1. 79 1. 78 1. 90 1. 89 1. 63 1. 62 2. 52 2. 50 1. 42 1. 41 

October_........--.-.- 1. 78 1. 76 1. 89 1. 87 1. 62 1. 61 2. 54 2. 52 1. 42 1. 41 

November... -......-.- 1.79 1. 78 1. 89 1. 88 1. 63 1. 62 2. 55 2. 54 1. 42 1. 41 

Ti. stinoneannct 1. 79 1. 78 1, 90 1. 89 1. 64 1. 63 2. 57 2. 56 1. 39 1. 38 

1954: January -....--.---.. 1. 80 1, 79 1, 91 1. 90 1, 65 1. 64 2. 58 2. 56 1, 43 1. 42 

ET 1. 79 1. 78 1, 90 1. 89 1. 64 1. 65 2. 57 2. 56 1, 42 1. 41 

March *_._.......... 1. 79 (4) 1. 90 (4) 1. 64 (4) (4) (4) (4) (4) 








1 Earnings in current prices divided by consumer price index on base 1953 =100. 
§ Data beginning with January 1948 are not strictly comparable with those for earlier periods. 


10 


3 Preliminary estimates. 


4 Not available. 
Source: Department of Lat or, 


AVERAGE WEEKLY EARNINGS - SELECTED INDUSTRIES 


The slight drop in average weekly earnings of production workers in manufacturing industries to $70.53 in March 
reflected a shorter workweek. This brought the reduction over the past year to $1.40. 
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{For production workers or nonsupervisory employees} 





All manufacturing Durable goods | Nondurable goods Building 


: : : tail trad 
mauufacturing manufacturing construction Retail trade 
Period 





Current} 1953 | Current 1953 | Current} 1953 |Current} 1953 Current 1953 
prices | prices! | prices | prices! | prices | prices! | prices | prices! | prices | prices! 





1939 monthly average 
1943 monthly average 
1946 monthly average 
1947 monthly average 
1948 monthly average 
1949 monthly average 
1950 monthly average 


ams $23. 86 | $45. 97 | $26. 50 | $51. 06 | $21. 78 | $41. 97 | $30. 39 | $58. 55 | $23. 14 $44. 59 
a a 43. 14 66. 68 49. 30 76. 20 34. 12 52. 74 48. 13 74. 39 27. 36 42. 29 
Serer 43. 82 60. 11 46. 49 63. 77 41. 14 56. 43 56. 24 77. 15 36. 35 49. 86 
a 49. 97 59. 84 52. 46 62. 83 46. 96 56. 24 63. 30 75. 81 40. 66 48. 69 
pekken 54. 14 60. 22 57. 11 63. 53 50. 61 56. 30 | 268. 85 | ? 76. 59 43. 85 48. 78 
peSéiow 54. 92 61. 71 58. 03 65. 20 51. 41 57. 76 70. 95 79. 72 45. 93 51. 61 
pew ea 59. 33 66. 00 63. 32 70. 43 54. 71 60. 86 73. 73 82. 01 47. 63 52. 98 


1951 monthly average_-_-__- 64. 71 66. 71 69. 47 71. 62 58. 46 60. 27 81. 47 83. 99 50. 65 52. 22 
1952 monthly average______ 67. 97 68. 52 73. 04 73. 63 60. 98 61. 47 88. 01 88. 72 52. 67 53. 09 
1953 monthly average- _---- ak. GT 71. 57 77. 20 77. 20 63. 47 63. 47 91. 70 91. 70 54. 73 54. 73 
1068: Foebeuary.........+<- 71.17 | 71. 82 77. 15 77. 85 62.88 | 63. 45 89.78 | 90.60 | 53.70 54. 19 
DN ed aie geome 71. 93 72. 44 77. 52 78. 07 63. 60 | 64. 05 89. 79 90. 42 53. 70 54. 08 
Si ne¢ecceosseoes 71.40 | 71.83 77. 38 77.85 | 62.81 63.19 | 90.04] 90.58] 53. 96 54. 29 
| EOE 71.63 | 71. 85 77.19 | 77.42 63.20 | 63.39] 91.01 91.28 | 54.21 54. 37 
0 SO ee 71. 63 71. 56 77. 42 77. 34 63. 52 63. 46 91. 99 91. 90 55. 16 55. 10 
SP itictwennedwked 71. 33 71. 12 76. 70 76. 47 63. 76 63. 57 91. 64 91. 37 56. 26 56. 09 
EE FEEEET CTR 71. 69 71. 33 77. 27 76. 89 63. 76 63. 44 93. 62 93.15 | 56.12 55. 84 
September___..------ 71.42 |} 70.92 | 77.14 76.60 | 63.57 | 63.13 | 90.97 | 90.34 | 55. 52 55. 13 
ETS 71.73 | 71.09 77. 49 76.80 | 63.50 | 62.93 | 95.76| 94.91 55. 24 54. 75 
ane on ‘AR: 71.60 | 71. 24 76. 73 76. 35 63.73 | 63. 41 93.59 | 93.12 | 54. 95 54. 68 
ecempber 





esecesneen 71.96 | 71.67 | 77.52) 77.21 64.45 | 64.19 | 93.29 | 92.92 | 54. 49 54. 27 


1064: Janvuety............. 70.92 | 70.43] 76.59] 76.06 | 63.53 | 63.09] 87.46| 86.85 | 55.77 55. 38 
+ pet _ REE 70.88 | 70.53 | 76.38] 76.00 | 63.63 | 63.31 | 92.78 | 92.32 | 55. 52 55. 24 
March 2 


neers 70.531 (4) 75. 81 (4) 63.63 | (4) (4) (4) (‘) (4) 
































1 Earnings in current prices divided by consumer price index on base 1953=100. 


* Not available. 
? Data beginning with January 1948 are not strictly with those for earlier periods. 
§ Preliminary estimates, 


Source: Department of Labor. 
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PRODUCTION AND BUSINESS ACTIVITY 


INDUSTRIAL PRODUCTION 


The slight further drop in industrial production in March resulted from reduced output of durable goods, according to 
preliminary estimates. Compared with March 1953, production was down about 9 percent. 











































































INDEX, 1947- 49 = 100 INDEX, 1947-49 = 100 
175 175 
+ SEASONALLY ADJUSTED 
DURABLE MANUFACTURES =\ 
\ matin A \ 
isos — i 150 
4 \ 
fi TOTAL Y 
N 
/ 
‘\ 
1 
—~N 1 /_| asnet 
128 y ! "1 = ES 125 
p—o 
N minerats > 
100 100 
Ee a a a | STEP eTe eee Cee eee Vr e Seer er eee eS 75 
1942 44 46 48 50 52 54 JFMAMJJASONDODIVFMAMJIJASON Oly FOMAMJJVASOND 
1952 1953 1954 
% PRELIMINARY ESTIMATES. 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 
{1947-49—100, seasonally adjusted] 
Total Manufactures 
Period industrial Minerals 
production Total | Durable Nondurable 
a aa 58 | 57 49 66 68 
ee caw dec esceaccnecusnve< 197 133 162 103 87 
TTT ee... cnmebabecacaccusecanances 90 90 86 95 91 
Nee es Uccigwecccoueeceeuccees= 100 100 101 99 100 
EEE ET ET ge 104 103 104 102 106 
EES SEE a 97 97 95 99 94 
ee ie ca cdacccuseevsceccens 112 113 116 111 105 
ENTE er 120 121 128 114 115 
EL EEE ES 124 125 136 114 114 
EEE SESE a 134 136 153 118 116 
CS EES SRE A ee 134 136 155 118 116 
NN es cc uacceec 135 137 155 119 115 
Se oie AA ous dence ndmeceacuccce 136 138 155 121 115 
EES SP ee ee 137 139 156 123 117 
de hind tian gcnincesanceces 136 138 154 121 119 
ROO te . semenceeees 137 139 157 121 120 
ad Ln nce ubnwebecwence 136 138 157 119 119 
eR OO ek Ok. 8 6 ce meetenceans 133 135 152 117 118 
Ie LO be Oe a. ko cei ccwcwntece 132 134 151 117 114 
OE ee kc ck ccdbcwcecee 129 131 146 115 112 
coe eeus 126 127 142 112 112 
EE 125 127 141 113 113 
ewe eece 124 126 139 113 112 
ES re ee ee 123 124 135 113 112 




















! Preliminary estimates for March and revised estimates for January and February became available after the chart was prepared. 
Source: Board of Governors of the Federal Reserve System. 
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WEEKLY PRODUCTION - SELECTED INDICATORS 


Steel production, continuing to drop during March, averaged 69 percent of theoretical capacity. The auto assembly 
rate picked up somewhat but was about 14 percent below a year ago. Electric power distribution was about the 
same as in February but 5 percent higher then i in + lane 1953. 
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| Steel Electric power Bituminous 

* els Cars and 
, | by utilities coal 
| 

Period Thousands of } Neate = (millions of (thousands of Phe 

net tons capacity ! kilowatt-hours)! short tons) ? 

adage average: | 
(SE Se ee eer eee a ene ore | 1, 857 | 96. 9 6, 183 1, 687 154, 212 

| See ee in 2,018 | 100. 9 6, 958 1, 772 129, 828 

Mc. ccGdersacsencceranweakn 1, 782 | 85. 8 ! 7, 451 1, 548 106, 834 

| Sa eens 2, 141 94. 9 8, 244 1, 507 140, 551 

1953: ryoraney ater ait ore AE Bere il 2, 233 99, 1 8, 136 1, 433 146, 188 

ol eee ees: 2, 295 101.8 8, 116 1, 406 158, 658 
NE ooh Fass eS ia aa 2, 225 98. 7 8, 018 1, 468 166, 322 
ES eee 2, 257 100. 1 7, 956 1, 465 149, 709 
NS ahs 35 bares 2, 192 97. 2 8, 279 1, 603 150, 252 
ee ee eee 2, 099 93. 1 8, 238 1, 540 154, 274 
tesa aaalninigniate iste 2, 123 94. 2 8, 488 1, 549 147, 542 
DOORTNNOE onc ccccccccccus 2, 076 92. 1 8, 352 1, 640 128, 375 
OS ee eek 2, 136 94.7 8, 331 1, 503 140, 317 
INGVEMO?. . 22.20. 06c-ccu. 2, 026 89.9 8, 352 1, 496 103, 576 
December........<....... 1, 798 79. 7 8, 502 1, 466 103, 511 
1054: Junuary.............:...- 1, 795 75. 3 8, 918 1, 346 138, 387 
iid ineeamngalanie Eg 74.3 8, 576 1, 226 132, 416 
SIRE a: 1, 645 69. 0 8, 526 1, 146 136, 951 
Week ended: 

Gee: Maren 6.0: 2. fees eecswce 1, 686 70. 7 8, 586 1, 043 129, 609 
Se re 1, 652 69. 3 8, 519 1, 157 132, 673 
eS 2 ee ee ee 1, 613 67. 6 8, 572 1, 125 144, 698 
SS errr a eres 1, 624 68. 1 8, 491 1, 112 139, 185 

= eee 1, 648 69. 1 8, 463 1, 106 138, 591 
0 1, 626 Se a ee a 141, 332 





! Percent of capacity based on weekly net ton capacity of 1,906,268 for the first half of 1950, 1,928,721 Ly gy July 1, 1950, 1,999,034 beginning January 1, 1951, 
2,077,040 beginning January 1, 1952, 2,254, ane beginning January 1, 1953, and 2,384,549 beginning January 3, 1954 
2 Daily average for week. Preliminary estimates. 


Sources: American Iron and Steel elias Edison Electric Institute, Department ofthe Interior, and Ward’s Automotive Reports 
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PRODUCTION OF SELECTED MANUFACTURES 


Production of most durable goods declined further in March, while output of most nondurables was 


maintained at 
their January-February levels. 








INDEX, 1947-49=100, SEASONALLY ADJUSTED INDEX, 1947-49=100, SEASONALLY ADJUSTED 
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| 
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|” LUMBER AND ? en ee ee - | 
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| | 
Ee et me a = a : —— —— 
i. | 
| ir LI LU LJ} 50 =e l Litt Lit tit tis 
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200 }————_ om a 1.06 1—— = een 
rN | 
=a / vA i eS 
1860 -—_—_- — y \ bres) i sd — 
2 4 j MACHINERY 
; 
| | 
| cots | 
| 
f | | 
100 ae | - PR aw.» yea Joe a 
, a 
VY = AND BEVERAGE 
} MANUFACTURES 
Lee! | : 
) | | | 
soLitityuist port tipere tipi ti te yy =o Li porta bitte tipi titi ti | 
1947 49 51 53 1952 1953. | ~ 1954 1947 49 51 53 1952 1953 T1954 
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' 
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SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS 














[1947-49= 100, seasonally adjusted] 



































Durable manufactures Nondurable manufactures 
Transpor- . Food and : 
: p Lumber ; Textiles | Petroleum Chemicals 
Period ey and Machinery —— and and coal ee and allied 
products a. oe apparel | products | sactures | Products 
a 53 80 38 48 80 63 66 45 
is cae hctsiudnes does eanoen es 103 101 103 96 99 97 101 97 
Ee eee 107 106 104 102 103 104 99 103 
ced bnew ows cence 90 93 93 102 97 99 100 101 
ee 115 113 114 120 110 110 103 121 
ES 126 113 130 135 106 122 105 136 
EE a es wn ae 116 111 147 154 105 123 105 137 
Se eee 132 118 160 189 107 130 107 147 
1953: January__.....-__-__- 135 122 164 191 107 128 106 142 
re 137 124 163 191 108 | 128 107 143 
2 a 136 121 163 190 110 | 128 107 145 
A 136 120 164 190 | 113 131 108 148 
a ES 139 119 162 192 115 131 109 151 
Oona 137 114 161 188 113 131 106 150 
Se 136 119 164 196 111 132 108 152 
SS 137 116 165 191 106 132 108 148 
September__.....____- 130 114 161 186 102 131 109 147 
October............-- 128 117 159 189 102 129 108 146 
November____..._._-- 122 115 152 180 98 129 108 145 
December_____..-___-- 113 110 146 182 95 128 103 145 
1964: January'.__...._--.-. 111 115 143 185 97 | 124 | 105 | 144 
February !__..._------ 108 119 142 178 95 126 106 | 144 
GE SER AE 6 io 139 | 173 | 96 127 106 | 144 














1 Preliminary estimates for March and revised estimates for January and February became available after the chart was prepared. 
Source: Board of Governors of the Federal Reserve System. 
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GROSS PRIVATE DOMESTIC INVESTMENT 


According to preliminary estimates, gross private domestic investment in the first quarter of 1954 fell $1.3 billion 
(seasonally adjusted annual rate), almost all of which represented a lower rate of inventory investment. A moderate 
increase in new construction more than offset a decline of $' billion in producers’ durable equipment. 





























































——— —_———- ——-——— ————$__—__——— - —__— - = 
| BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
70 70 
| ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES 
| 
| 60 |}———- ---- ——— — -- FF 60 
50 +50 
GROSS PRIVATE ~ 
DOMESTIC INVESTMENT 
| | 
40 | | | - | —————j 40 
| | 
| | | | 
| | 
ad | PRODUCERS’ DURABLE EQUIPMENT — | 
| ~! 
a ee ee OO OOOO Ser eree eer sseeeeee epee | 
| OT rssccsssssn,  c—shoneotnosoeecooeccacsansgssseeseernn| | 
| 20 + t- —___——_—— ~~new construction — —} 20 
| 
| | 
| rt. \ | | 
EA N | 
10 = — ———+|10 
A. | 
| -™ a~ 
N 
| Pde. rr {hrm | 
| CHANGE IN BUSINESS | ““=—noo | \ 
e) INVENTORIES 3 0 | 
| | | a | 
a a a a | m= | | | | | | | = -10 
194) 1943 1945 1947 1949 1951 1953 1951 i 1952 | 1953 1954 
} UpRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS | 
SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED) COUNCIL OF ECONOMIC ADVISERS 











[Billions of dollare] 









































| 
| + New construction 
| T nee goons Producers’ | Change in 
Period | Pome tic meite durable ec 
| oe sidentia equipment nventories 
| investment Total aentaees Other 
aie aaa caine isibinlac aaah 9. 9 4.9 2.7 2.2 4.6 0. 4 
Dl ipneseidcnnebetdenkeusdbeeid  e 2.8 .8 2.0 5.7 —.8 
I iiiaiad iiaiitnh sheds deaitlpasdh citable 28. 7 10. 3 4.0 6. 3 12.3 6.1 
Dt da kd: asedibipidiebelbin ake 30. 2 13. 9 6. 3 7. 6 17.1 —.8 
| RRSP Any ees eee ery ae sear ae one 42.7 17. 7 8. 6 9. 1 19.9 5. 0 
PE Sc6dine Keeias bendobowe ne Re ew 33. 5 | 17, 2 8.3 9.0 18. 7 —2. 5 
EEE SETI 52. 5 | 22. 7 | 12.6 | 10. 1 22. 3 | 7.5 
ee ois Oa ee i cei ats fs 58. 6 | 23. 1 | 11.0 | 12. 2 24. 6 | 10. 9 
i te ee ee 52. { 23. 4 asd | 12. 3 25. 4 3. 7 
Di iisixpitisucenneteressinetsd 54. 4 25. 1 | 11.8 | 13. 3 26.7 | 2.5 
Seasonally adjusted annual rates 
| | 
1053; Third quarter............... | 52. 3 23. 1 10. 8 12. 3 24. 9 4.2 
Fourth quarter__..._.___---- | 57. 9 23. 9 11. 6 12.3 25. 5 8. 5 
1953: First quarter..........------ | 54.9 | 25.0 12. 2 12. 8 26. 2 3.7 
peoona Guarter..............] 58. 5 25. 3 12.0 13. 4 26. 9 6. 3 
(|! ee | 55. 2 24.9 11.5 13. 4 27.1 3. 1 
Fourth quarter.............. | 48. 8 25. 3 | 11. 6 13. 6 26. 5 —3.0 
1954: First quarter !_._..._.._.--- | 47. 5 26.0 | 12.3 13. 8 26. 0 —4.5 














! Preliminary estimates by Council of Economie Advisers. Source: Department of Commerce (except as noted). 
NoTE.—Detail will not necessarily add to totals because of rounding. 15 





EXPENDITURES FOR NEW PLANT AND EQUIPMENT 


Business plans call for expenditures of $27.2 billion on new plant and equipment in 1954, according to a survey 
Fe y 




































































































































made in February and early March. This is almost as large as the record amount spent in 1953. 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS | 
ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES | 
| 
30|- 4+ Fe 30 | 
| 
| 
| 
| ; | 
— | cal | 
| 
a | eo | 
| 
7 | - 7G 
MANUFACTURING cutee a | 
a i al tetas | 
--~ pn AND OTHER a a | 
a IAL H | 
Pd | ~ | 
Pn Se | sasesset™® 
aeanmee | 
PUBLIC UTILITIES mm | 
a a es "q | 
pale oman o equ Caumme came ws 
a ad =, —— tiinaiemaa — oe ae OO ee, | 
Pipe teyy yy Li Lbrsrtuyyt yyy [yy de 

1945 1947 1949 1951 1953 1950 1951 | 1952 | 1953 | 1954 | 
I/ SEE NOTE 4 ON TABLE BELOW. | 

SOURCES: SECURITIES AND EXCHANGE COMMISSION AND DEPARTMENT OF COMMERCE. COUNCIL OF ECONOMIC ADVISERS 

[Billions of dollars] 
Manufacturing Transportation 
Period Total ! Durable | Nondura- Mining RA ve ‘Gal and 
Total goods | ble goods Railroads} Other other 
TTT. 5. 51 1 94 0. 76 1.19| 0.33 0.28 | 0.36 0. 52 2. 08 
Ee agin knoe ene 8. 69 3. 98 1. 59 2. 39 38 . 55 . 57 . 50 2. 70 
i 22. 06 9. 13 3. 48 5. 65 88 1, 32 1, 28 2. 54 6. 90 
cow eee 19. 28 4 80 2. 59 4. 56 79 1. 35 . 89 3 12 5. 98 
re 20. 60 7. 49 3. 14 4, 36 71 ae 1. we 3. 31 6. 78 
ein ahcdmw ane ees 25. 64 10. 85 5. 17 5. 68 93 1. 47 1. 49 3. 66 7. 24 
ee 26. 49 11. 63 5. 61 6. 02 98 1. 40 1. 50 3. 89 7. 09 
a 28. 39 12. 28 5. 82 6. 46 1. 01 1. 31 1. 46 4. 55 7. 78 
ee Bieta cise nee 27. 23 11. 41 5. 22 6. 19 1. 04 . 94 1. 40 4. 43 8. 01 
Seasonally adjusted annual rates 
1953: Seal warter......-.. 27. 84 12. 35 5. 98 6. 36 . 96 1. 34 1. 38 4. 40 7. 42 
quarter---_--_-- 28. 48 12. 26 5. 88 6. 38 . 93 1. 34 1. 38 4. 64 7. 92 
' Third muareer.....-.. 28. 92 12. 30 5. 76 6. 54 1. 06 1. 30 1. 59 4. 72 7. 94 
Fourth quarter - - - --- 28. 56 12. 22 5. 69 6. 53 1. 10 1. 26 1. 52 4. 46 8. 00 
1954: First quarter 4. __-_--- 28. 04 11. 70 5. 60 6. 11 1. 06 i yy 1. 46 4. 60 8. 04 
Second quarter ¢- --_-_ 27. 52 11. 59 5. 43 6. 16 1. 08 . 86 1. 38 4. 58 8. 03 
: Excludes 
and oth other includes ee. 2 coviny finance, communications, and construction. 
e sae total is sum of seasonally uarterly expenditures; it does not necessarily coincide with average of seasonally adjusted figures, in part 
adjustments when necessary a adjusted ic tendencies in anticipatory data 


4 Estimates based on anticipated capital expenditures reported by business in February 1954. 


Norts.—These Sours do not agree with the totals included in the gross national product estimates of the Department of Commerce, principally because the 
latter cover Spe pe investment and also certain equipment and construction outlays charged to current expense. 
Detail not necessarily add to totals because of rounding. 


Sources: Securities and Exchange Commission and Department of Commerce. 
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NEW CONSTRUCTION 


Expenditures for total new construction, seasonally adjusted, increased again in March. The rise in private con- 
struction, entirely in residential, was partially offset by a slight reduction in the public area. 







































































— cn ; = —— ee eee gan Saeed 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
3 5 - — oncom 3.5 

ADJUSTED FOR SEASONAL VARIATION 
3.0 
2.5 
2.0 
6e— - ———— ——<— —— - 5 
PRIVATE RESIDENTIAL 
(NONFARM) 
OTHER PRIVATE 
, ied - 
1.0 ~ sa =~ — +2 zp 1.0 
fe™ -—— = ee eee oe ae - 
- 4 
¢ 
FEDERAL, STATE, AND LOCAL 
5 —— — $< —— 5 
ee See ee ee ee ee ee ee eee a ee ee ee 
J F M a M J J A Ss ° N Oo; J F M A M J J A Ss ° N D J F M A M J J A Ss 0 N 1?) 
1952 | 1953 1954 
SOURCES: DEPARTMENT OF COMMERCE AND DEPARTMENT OF LABOR COUNCK OF ECONOMIC ADVISERS 








{| Millions of dollars, seasonally adjusted) 



































| Kina aa | Private construction Federal, 
Period Ra. a Total ‘Residential State, and 
construction private (nonfarm) Other lean! 2 
1939 monthly average..._..__.___- | 683 366 223 142 317 
1942 monthly average_ ee 1,173 285 143 142 888 
1944 monthly average_....-..-.---- | 438 182 68 114 256 
1946 monthly average_..._-_._--- | 1, 000 803 335 469 197 
1943 monthly average. -- _- ademinearse 1, 806 1, 404 715 689 402 
1949 monthly average...._.____..__- | 1, 899 1, 365 689 676 534 
1950 monthly average._...__._.__--- 2, 371 1, 788 1, 050 738 583 
1951 monthly average__...._...-.---- 2.575 1, 797 914 883 778 
1952 monthly average. _._..._._-___-- 2, 720 1, 818 925 893 902 
1953 monthly average_.-.........--- 2, 904 1, 968 992 976 936 
cai wememmaaies 2, 987 1, 953 1, 007 946 1, 034 
NE RRS. 3, 050 2, 055 1, 089 966 995 
ee ii ribategnierseichcetnictnivited 3, 025 2) 059 1, 080 979 966 
Sich citaeeeeeeebenanen’ 2, 910 1, 980 989 991 930 
gules peaneeninittadeengenns 2) 922 1, 986 1, 008 978 936 
EET REN aN 2, 849 1, 955 979 976 894 
| REET ES eR: 2, 811 1, 937 956 981 874 
| SS PROEREREEITe 2, 824 1, 928 942 986 896 
eich al 2, 841 1, 945 957 988 896 
ER Sere 2, 900 1, 969 963 1, 006 931 
PL iné 64 6avenineacuase 2, 900 1, 985 989 996 915 
ee, eee ee | 2,915 1, 971 965 1, 006 944 
February ........-....- ad ra | 3, 038 2, 036 1, 021 1,015 1, 002 
March ?2___- eee waeeel 3,075 2, 097 1, 081 1, 016 978 
1 Includes public resi«: ntial construction. Sources: Department of Commerce and Department of Labor. 
3 Preliminary estimates. 
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NEW HOUSING STARTS 





there was a decline of 8 percent. 


The number of new housing starts increased 24,000 in March to 97,000. However, compared with March 1953, 


On a seasonally adjusted basis, private starts in March of this year were at an 
annual rate of 1,161,000 units, or 8 percent above the level for 1953. 















































THOUSANDS OF UNITS THOUSANDS OF UNITS 
200 200 
NEW NONFARM DWELLING UNITS 

‘ 
150 150 
100 
50 50 
o | L | | Ps 
J F Mi A M J J A s N 
SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 

















Period 


All new nonfarm housing units started 





Seasonally ad- 
justed annual 
rates: private 

















Total Public Private 
EEE ee ee 1, 025, 100 36, 300 EEE 
tata ti ei ania daa tine taebia miineiiiel 1, 396, 000 43, 800 be Ae ln cdceceewondun 
CE exten ea at es rae ed a ed 1, 091, 300 71, 200 i. Sf. ee 
NN ie RS sii ead eh a a te 1, 127, 000 58, 500 oS 2 oo 
Ne ig te Nal he ate kta 1, 106, 000 35, 600 EL Gravee tncseecuckccces 
EE ee 85, 400 3, 000 SSS 
EERE RE RE NS REE 116, 300 3, 600 5 | nes 
il bnenuie nei naaniinetiield 90, 900 5, 900 fF eae 
ETS TLR RE ean 93, 900 4, 900 | | ee 
tal hieat as italia held Ge arbi: telat this acini 92. 200 3, 000 Dy ictevennstisooce 
enlace teceebenendheenbaciamnane 72, 100 3, 900 68, 200 1, 137, 000 
a imate: 79, 200 5, 400 73, 800 1, 213, 000 
ih jtti ethene ened aneenn wbimetee 105, 800 9, 700 96, 100 1, 165, 000 
tite en enidecnndnabnnenemnanened 111, 400 4, 000 107, 400 1, 141, 000 
Di pAb arccdebakeneceeencedeenneewe 108, 300 2, 700 105, 600 1, 039, 000 
tsi ch eknerdcekakeneteenesncnneatane 104, 600 2, 600 102, 000 1, 037, 000 
es on cecndndeenenddnnennnnenn 96, 700 300 96, 400 1, 006, 000 
iti tnintennenndeennschemabenienwn 93, 200 1, 000 92, 200 962, 000 
a enn i. ce wn teaneeanbncteteeacs 95, 100 3, 000 92, 100 1, 023, 000 
Te nenseneoane 90, 100 100 90, 000 1, 029, 000 
a ll 81, 500 1, 600 79, 900 1, 090, 000 
Ne. nc ceeuseccnceeece 68, 000 1, 300 66, 700 1, 112, 000 
NT 66, 000 1, 300 64, 700 1, 078, 000 
ee mmo 73, 000 1, 200 71, 800 1, 180, 000 
i ee emnne 97, 000 | 1, 200 95, 800 1, 161, 000 








t| 4 Preliminary estimates; March became available after chart was prepared. 
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Source: Department of Labor. 


INVENTORIES AND SALES 


Business sales (seasonally adjusted) rose in February at the distributors’ level. 
cate a 2 percent drop in retail sales in March. 
rate as in January. 


However, preliminary reports indi- 
Total business inventories declined in February at about the same 
Both manufacturers and retailers reduced their stocks with all of the reduction occurring in durable 
goods. Wholesalers continued to expand their stocks slightly. Orders received by manufacturers picked up. 

























































































































































































BILLIONS OF DOLLARS, SEASONALLY ADJUSTED : - ~ ene OF DOLLARS, ecnsonansy ADJUSTED ; 4 
TOTAL* AND MANUFACTURING RETAIL 
Pete ee eM ewe mn Ce oor 
” 7 wa ” INVENTORIES 
o-oo erm. al 
a? -_ -_-. i 
as TOTAL INVENTORIES * = x sacese™ — _ 
me 
ee oltttrttbiprt rt tt 
1951 1952 1953 1954 
TOTAL SALES* INDEX, 1947-49100, SEASONALLY ADJUSTED 
| - DEPARTMENT STORES 
140 — 
40 gta’. — [= 
77 em MANUFACTURING f 4 ins 
vd INVENTORIES 130 }-—-# 1 7 
’) “sy 
, ‘ 4 
S aa \ \ 
La - \ \ mmvenromerng,, {\/ \, 
vi 7 S 
———_~|—~_Y | viv fae) 
20 ' ra a aid 
MANUFACTURING N\ 
SALES - A AN V 
LY wr! SALES 
oltre tt woo Liter ttt tilt 
1951 1952 1953 1954 195! 1952 1953 1954 
| + WHOLESALE, MANUFACTURING, AND RETAIL. 
{ es SOURCES: DEPARTMENT paul COMMERCE AnD BOARD oF GOVERNORS oF _THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 
| Total business ! Retail Manufacturing Department stores 
Inven- Inven- Inven- New Inven- 
Period | tories 2 | Sales* | tories? | Sales* | tories? | Sales* | orders tories ¢ Sales * 
Millions of dollars, seasonally adjusted ‘sciatica 
Pe ceases wee Oe 20, 051 10, 802 5, 534 3, 503 11, 465 5, 112 5, 354 35 35 
Ee eee errr: | 42, 892 27, 150 11, 852 8, 541 24, 457 12, 617 13, 694 77 90 
See 55, 612 36, 438 15, 828 10, 877 31, 693 17, 630 17, 350 107 104 
eee 52,111 34, 664 15. 311 10, 893 28, 860 16, 416 15, 903 100 98 
a PERSE M Sees ree 64, 721 39, 917 18, 652 11, 974 34, 314 19, 285 20, 980 109 105 
 Beantacovesesessnewe 5 75, 268 | 5 44, 821 | 521,239 | §13, 185 42, 904 22, 205 24, 391 129 109 
Ee ers Me oe 46, 080 21, 592 13, 674 44, 190 23, 046 23, 710 118 110 
Se ee eae ose stan 81, 072 48, 817 22, 661 14, 234 46, 722 25, 271 23, 846 126 112 
1953: January.......... 77, 130 47, $19 21, 518 14, 140 44, 330 24, 507 24, 519 124 111 
February__------- 77, 693 48, 533 21, 707 14, 514 44, 581 24, 724 24, 513 123 112 
js 78, 266 49, 671 21, 981 14, 437 44, 797 25, 763 25, 096 122 115 
| eer 78, 996 50, 186 22, 387 14, 280 45, 164 26, 358 25, 682 125. 110 
| SESE 79, 678 49, 395 22, 455 14, 424 45, 673 25, 816 25, 883 127 117 
) eae 80, 167 50, 003 22, 294 14, 412 46, 160 25, 882 25, 152 128 115 
ES cremiwA wae 81, 116 50, 398 22, 743 14, 469 46, 485 26, 366 24, 525 130 113 
i nee 81, 586 48, 138 22, 775 14, 073 46, 888 25, 067 22, 339 131 112 
September-_------- 82, 000 48, 652 22, 924 13, 982 47, 087 25, 379 22, 661 128 107 
October.......... 81, 805 48, 284 22, 720 14, 040 47, 044 25, 010 22, 163 128 110 
November __---- -| 81,276 47, 518 22, 437 14, 104 46, 909 24, 256 21, 594 127 113 
December._--_._-| 81, 072 47, 209 22, 661 13, 932 46, 722 24, 126 22, 026 123 112 
1954: Januarv___------ 80, 692 46, 412 22, 521 13, 622 46, 388 23, 864 20, 711 120 107 
February *__------| 80, 340 46, 709 22, 421 13, 932 46, 069 23, 643 21, 854 119 109 
| es Teas Ae waeees 18, 670 |...-....-|--.------|+--------|-- s-e apes 107 
1 Also includ holesale, h ble. 5 1; not with 
$aiasateae coats ge ove een i tbe aun 5a Sy of Susans Basan yer ce veer or eal 
§ Monthly average for year and total for month. 6 Preliminary est ; ‘ : 


‘ Book value, end of period, except annual data, which are monthly averages. 19 
Source: Department of Commerce and Board of Governors of the Federal Reserve System. 





MERCHANDISE EXPORTS AND IMPORTS 


Although both grant-aid and other exports rose in February, the total was well below the 1953 monthly average. 
Merchandise imports, continuing to drop in February, were also well below the monthly average for last year. The 
export surplus increased during the month. 
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% | 
1,200 “a amen”: alae 
| MERCHANDISE EXPORTS 
EXCLUDING GRANT-AID 
: AY SHIPMENTS ft 
% c/- sareel wr, f y 
f 5 " f ie. f w 4 f a 
f yoy XN * i 
; A , Oo a Y f Fal 
fi / , 1 ANC awn + 
? Vw AN A IIN rr A 
fe % 4\ / Vv / / 
HF “OY Vv vweiN 
600 4 = —+- ~ N 800 
ff TOTAL MERCHANDISE 
4 IMPORTS 
4 
/ 
7 
400 400 
° | | | | = SS = | . 8 | | l I | i | | Ball | | l a ie Po | a ee ° 
1949 1950 195! 1952 1953 ¢$epeaewese tt a8BeOnesiserueanawewveses BConesis tFweansse aseon @ 
1952 1953 1954 
d/ SEE FOOTNOTES | AND 2 ON TABLE BELOW 
SOURCES: DEPARTMENT OF COMMERCE AND DEPARTMENT OF DEFENSE. COUNCIL OF ECONOMIC ADVISERS 

















{Millions of dollars} 


























Merchandise exports | Excess of exports (+) 
lat or imports (—) 
: erchandise 

Period Total 1 Grant-aid pee | imports Excluding 

shipments ? a nanie Total grant-aid 

P shipments 
1936-38 monthly average---_----_--_- Sl Mudiuithbehpimacdinnaaw dedi 207 ea 
1946 monthly average_...._..___-- 812 54 757 412 +400 +345 
1948 monthly average. ...._...__-_- Ng ee ck i 594 ns oe aS 
1949 monthly average_.......___-- ESE SP ere eee 552 cE Se 
1950 monthly average. -..._.._..--. 856 24 833 738 +118 +95 
1951 monthly average. .._.._.___-- 1, 253 89 1, 164 914 +339 +250 
1952 monthly average. __.....___-- 1, 266 1€6 1, 100 893 +373 + 207 
1953 monthly average..._....------ 1, 312 292 1, 020 906 +406 +114 
ne WII, og 5 5 cw ccicedencceu- 1, 293 277 1, 016 922 +370 +93 
Dt eicéederbiuteoccoees 1, 198 272 926 856 +343 +70 
a oe dined dino bene 1, 389 337 1, 052 1, 004 +385 +48 
DE: ctccamdddidnncecss 1, 394 340 1, 054 1, 013 +381 +41 
Dh ocacebddnedineé cus 1, 452 366 1, 086 902 + 550 +184 
i cceceunépbedioceswae 1, 383 371 1, 012 933 +450 +79 
Acc ccdalbbebseagene 1, 357 398 959 908 +450 +52 
i nbd itlein oh gin 1, 184 274 910 841 +343 +69 
i nncdpbtbebooce soe 1, 254 204 1, 050 925 +329 +125 
an occekhtind be oo ie 1, 251 234 1, 017 813 +438 +204 
ST. «cccilabebancect= 1, 244 216 1, 028 849 +395 +179 
CN. cca ddcabbuuccue 1, 349 215 1, 134 908 +441 +226 
SE ee ee 1, 090 169 921 837 +253 +84 
0 Ss eee 1, 169 184 985 792 | +377 + 193 














1 Includes shipments under the various grant-aid programs; for some of these programs separate data are not available. 

? Begin with 1950, figures include only Department of Defense shipments of grant-aid military supplies and equipment under the Mutual Security 
Program. Shipments for the first 6 months of the program (July-December 1950) amounted to 282 million dollars. 

3 Preliminary estimates. 


20 Norts.— Detail will not necessarily add to totals because of rounding. Sources: Department of Commerce and Department of Defense. 





PURCHASING POWER 


NATIONAL INCOME 


Preliminary estimates indicate a further drop in compensation of employees in the first quarter of 1954 as employment 
and hours continued downward. Proprietors’ income also decreased while net interest was unchanged. Insufficient 
data account for the absence of profit estimates. 
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[Billions of dollars] 
































Proprietors’ Corporate profits and inventory 
" (business valuation adjustment 
Period a Compenss- | professional. | Net interest 
enmio ; Tal . 

p pense : sec all farm) Profits Inventory 

a ee and rental Total before valuation 

income taxes adjustment 
ae ee are ee er 72 5 47 8 14.7 4.2 5. 8 §. 5 —0.7 
ee ee 183. 8 131.2 35. 5 3. 1 24. 0 24. 3 -.3 
NEE Sg ccvecea eae eee 180. 3 Piz. 42.0 2.9 18 3 23. 5 -—5.2 
aria ee ni Saas 198. 7 128. 0 42. 4 3. 5 24.7 30. 5 —5.8 
Se peer n ener 223. 5 140. 2 47.3 4.3 31.7 33. 8 —2. 1 
ii ee ie ee 216. 3 139. 9 42. 1 5. 0 29, 2 27. 1 +2. 1 
a ae re 240. 6 153. 4 45. 4 5. 7 36. 0 41.0 —5.0 
re i he 278. 4 178. 9 50. 7 6. 4 42. 4 43. 7 —1.3 
ES ee eet et 291. 6 193. 2 51.2 7.0 40. 2 39. 2 +1.0 
DR CU e aaa eee ee 1 307. 7 207. 6 49. 9 7.8 142.4 143. 2 --.8 

Seasonally adjusted annua! rates 

1952: Third quarter__-_- 290. 4 194. 1 51.5 ae 37. 7 37.0 +.7 
Fourth quarter- --- 301. 4 201. 3 51. 1 7.4 41.7 40. 3 +1.4 
1953: First quarter__---- 306. 7 204. 5 50. 8 7.6 43. 8 44.6 —.8 
Second quarter---- 310.7 208. 0 49. 7 7.7 45. 2 45. 9 —.6 
Third quarter-_---- 308. 1 210. 4 49, 1 7.9 40. 7 43. 3 —2.6 
Fourth quarter- - - (2) 207. 7 50. 0 8. 1 (?) (?) +1.0 
1954: First quarter !___-- (2) 204. 9 49. 2 8.1 (?) (?) +.3 














1 Preliminary estimates by Council of Economic Advisers. 


2 Not available. 
NoTE.— Detail will not necessarily add to totals because of rounding. 


Source: Department of Commerce (except as noted). 


Ss) 
_ 





CORPORATE PROFITS 


Third quarter 1953 aggregate corporate profits, both before and after taxes, are estimated to have been below those 
in the second quarter. Although profits probably declined further in the fourth quarter, the 1953 total is estimated 
to have been above that for 1952. 




























































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
60 
= ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES 
50 
40 
30 
Uy Yj Yj Yj Yj 
Yj Yj) ii 
<7E_O*”&XT 7” “ : se 
DIVIDEND PAYMENTS :: = 
ee PROFITS 
? tames 1 10 
PES CER ee Sete Sos eee es | | fe) 
1939 1949 1950 1951 1952 1953 1951 1952 1953 | 1954 
NO ALLOWANCE FOR INVENTORY VALUATION ADJUSTMENT. 
SOURCE: DEPARTMENT OF COMMERCE. COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
Corporate profits after taxes 
Corporate Corporate 
Period profits ax 
before taxes liability Total Dividend Undistributed 
payments profits 
EE 6. 5 5 5. 0 3. 8 ‘2 
ee oc cueeasesce< 24. 3 13. 5 10. 8 4.7 6.1 
a inne cinnn 23. 5 9. 6 13. 9 5. 8 a3 
A a 30. 5 11.9 18. 5 6. 6 12.0 
ee eaaceeaeseenes 33. 8 13. 0 20. 7 72 13. 5 
inn cdeidanenneeneens 27.1 10. 8 16. 3 7.5 8.8 
Te ee eemeonne 41.0 18. 2 22. 7 9.1 13. 6 
a eee 43. 7 23. 6 20. 1 9. 2 10. 9 
ein atnaneeeene 39. 2 20. 6 18. 6 9.1 9.5 
ee ne cakupantionnsuccea 43. 2 23. 6 19. 6 29.3 10. 3 
Seasonally adjusted annual rates 
1952: First quarter. ........-.----. 41.5 21.8 19. 7 9.1 10. 6 
Second quarter__......----- 38. 2 20. 1 18. 0 9.1 8.9 
Third quarter__............-- 37. 0 19. 4 17.5 9.1 8.4 
Fourth quarter. _.......-.-.-- 40. 3 21.2 19. 1 9.1 10.0 
1953: First quarter_..........---- 44.6 24. 4 20. 3 9. 2 11.1 
Second quarter. _........-.-- 45. 9 25. 0 20. 8 9.4 11.4 
Zee Guerter............... 43. 3 23. 6 19. 6 9. 6 10. 0 
1 Preliminary estimates. 2 Dividend payments during fourth quarter were $9.4 billion. 


Notg.—See p. 21 for profits before taxes and inventory valuation adjustment. Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce. 





PERSONAL INCOME 


Personal a t in February was at an annual rate of $283 billion (seasonally adjusted), or $% billion less than in 
anuary. ys « s and salaries declined slightly further. primarily reflecting reductions in durable aoeds manufacturin3 


















































industries. er types of personal income showed little change. 
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[Billions of dollars] 






































Labor income Proprietors’ income 
. (salaries, Business Dividends 
Period Total per- | wages, and ional, | and personal Transfer 
sonal income | other ‘labor Farm — a Six! payments 
income)! income! 
| SE ee ete 72. 6 45. 7 4.5 10. 2 9. 2 3. 0 
tn octceenessaseces 165. 9 116. 2 11.8 23. 7 10. 6 3. 6 
Leas eee ee 209. 5 134. 9 7.7 29. 6 16. 0 11.3 
err 205. 9 134. 2 12.8 29. 3 17. 1 12.4 
FORE cccustanneseceane 226. 7 146. 5 13. 3 32. 1 19. 6 215.1 
re re 254. 3 170. 7 15. 5 35. 2 20. 5 12.5 
i See 269. 7 184. 9 14.8 36. 1 21.0 12.9 
ee eee 284. 5 198. 9 12. 4 37. 2 22. 2 13. 7 
Seasonally adjusted annual rates 
1953: February__------ 281. 0 196. 0 12.8 37. 2 21.7 13. 3 
OS eee 283. 6 197. 5 13. 2 37. 3 21.9 ‘13.7 
OS er 282. 7 197.9 12. 1 37.1 22. 0 13. 6 
ee 284. 7 199. 3 12. 5 37.3 22. 1 13. 5 
Cee 286. 3 200. 7 12. 6 37. 2 22. 3 13. 5 
eee 287. 5 202. 4 11.9 37. 3 22. 4 13. 5 
LO 287. 0 202. 2 11.4 37.3 22. 5 13. 6 
September------.. 286. 3 201. 1 11. 4 37. 4 22. 7 13. 6 
i 287. 2 200. 7 11.9 37. 3 22.8 14.5 
November. ------ 285. 9 199. 6 12. 2 37. 6 22. 7 13. 8 
December- - ~~ _-- 284. 6 197. 6 12.5 37. 5 22. 7 14.3 
1954: January_-------- 283. 7 196. 3 12.4 37. 2 23. 0 14.7 
February ?_------ 282. 9 195. 3 12.3 37.3 23. 1 15.0 

















1 Excludes social insurance contributions of employees and, beginning January 1952, of self-employed perso 


2 Includes $2.7 billion National Service Life Insurance dividend, most of which was paid in the first half of tt the year. 
3 Preliminary estimates. 


Note.—Detail will not necessarily add to totals because of rounding. Source: Department of Commerce. 23 





CONSUMER INCOME, SPENDING, AND SAVING 


Personal ee pee income showed little change in the first quarter of 1954. Consumer spending on durable goods 
declined, while spending on services increased. Total consumption expenditures were maintained at the fourth 
quarter level. Personal saving is estimated at 7.7 percent of disposable income, according to preliminary data. 
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Dispos- Less: Personal consumption expenditures Equals: Net saving 
Period able »- Persona) "8 ——” 
sona Durable Nondu- il net 
income! Total goods | rable goods Serviess saving — 
Billions of dollars 

| 70. 2 67. 5 6. 7 35. 3 25. 5 2.7 3 8 
i ee 92.0 82. 3 9. 8 44. 0 28. 5 9. 8 10.7 
i aebecanenencacceccocece 116. 7 91. 2 7. 1 52. 9 31. 2 25. 6 21.9 
EE 147. 0 111. 6 7.1 67.1 37. 4 35. 4 24.1 
thin taeenenenaquecescoeosce 158. 9 146. 9 16. 6 85. 8 44.5 12.0 7.6 
hehe eeenecneseseasce 169. 5 165. 6 21. 4 95. 1 49. 1 3.9 2.3 
Di itntntesesacceesoosccccece 188. 4 177.9 22. 9 100. 9 54. 1 10. 5 5. 6 
Dt rensaeeeencecesoeececoce 187. 2 180. 6 23. 8 99. 2 57.5 6. 7 3. 6 
ES 205. 8 194. 6 29. 2 102. 6 62. 7 11.3 5. 5 
A SE 225. 0 208. 1 27. 3 113. 4 67. 4 16. 9 | 7. § 
tilda nneereencoe 235. 0 218. 1 26. 7 118.8 72. 7 16. 9 |) 7.2 
ee 247.9 229. 8 30. 1 121. 2 78. 4 18. 1 || 7.3 

Seasonally adjusted annual rates | 
1952: Third quarter__.........-_-_- 236. 6 217.2 25.1) 118.7 73. 3 | 19. 4 || 8.2 
Fourth quarter_..........--.-- 243. 0 224. 4 28. 2 | 121.1 | 75. 1 | 18. 6 | 7.7 
1953: First quarter_.............--- 245. 4 227. 7 30. 2 | 121. 2 | 76. 3 17.7 7.32 
Second quarter__.........-.-- 247.7 230. 4 30.7} 122.1 | 77. 6 | 17.2 | 6. 9 
Third quarter..._........-__- 249. 8 231. 0 30. 4 | 121. 3 | 79. 2 | 18. 8 7.5 
Fourth quarter...........-.-- 249. 3 230. 0 29. 1 | 120. 4 | 80. 5 | 19.3 7.7 
1954: First quarter ?______-_-______- 249. 1 230. 0 28. 2 | 120. 4 81.4 19. 1 7.7 

1 Income less taxes. 2 Preliminary estimates by Council of Economic Advisers. 

Nore.—Detail will not necessarily add to totals because of rounding. Source: Department of Commerce (except as noted). 





PER CAPITA DISPOSABLE INCOME 


Per capita disposable income dropped very slightly in the first quarter of 1954, according to preliminary estimates 
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1,000 1,000 
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SOURCES: DEPARTMENT OF COMMERCE AND COUNCIL OF ECONOMIC ADVISERS. COUNCIL OF ECONOMIC ADVISERS 


























Total disposable personal 
income (billions of dollars)! 


Per capita disposable per- 
sonal income (dollars)! 





























Period Population . 
Current 1953 Current 1953 _—| (thousands) 
prices prices 2 prices prices ? 
DU or ere craic eee eee ee ee as ee 70.3 139. 8 536 1, 067 131, 028 
NN a a Si eg ei iN a a a Rn Nac 92. 0 i771. 3 690 1, 284 133, 402 
| Se ee are eer eee eee eee ener eeeeT 116. 7 193. 2 865 1, 432 134, 860 
Lo! ee ee ee ee ee 147. 0 212 7 1, 062 1, 537 138, 397 
CL EE ae Ree oe eee te eee eee er ee ee eS 158. 9 206. 6 1, 124 1, 461 141, 389 
ST obo Ueda eek ee res onde eeoenknneeseso tiuwieues 169. 5 200. 6 1, 176 1, 392 144, 126 
PR bncdedeadinenksahuacusscucdeseneeekeanaueee 188. 4 211. 4 1, 285 1, 442 146, 631 
MPPtccékchedseusetcccaseenacaesesaaueaGereunnae 187. 2 212.5 1, 255 1, 424 149, 188 
a a 205. 8 228. 9 1, 357 1, 509 151, 683 
a ae eee ee ao tee rari wale a ae ee 225. 0 Zan 7 1, 458 1, 508 154, 360 
EGG kab andenseneeGGsaeeekseeuRucbasenuakees 235. 0 238. 1 1, 497 1, 516 157, 022 
PRNGestuceecosccateceeecuceudcuseeneseenosnessees 247. 9 247. 9 1, 553 1, 553 159, 629 
Seasonally adjusted annual rates 
i a elt a ieee 236. 6 239. 2 1, 503 1, 520 157, 388 
inc civiniiccennensiakeuneuees 243. 0 245. 0 1, 537 1, 550 158, 109 
® 4 

I Sc cciutennedasuneabaean 245. 4 247.6 1, 546 1, 560 158, 714 
EEL LLL ELE LED: 247.7 248. 4 1, 555 1, 559 159, 306 
LEE LENE 249.8 248. 6 1, 561 1, 554 160, 022 
REEL ELE, SANE A TI 249. 3 247.8 1, 551 1, 542 160, 764 

i i  wiinccnniosdudesncssnen 249. 1 247. 4 1, 543 1, 532 161, 436 





1Lncome less taxes. 


4 Dollar estimates in current prices divided by an over-all implicit price index for personal consumption expenditures. This price index is based on Department 


of Commerce data, shifted from a 1939 base. 


# Incinding armed forces overseas. Annual data as of July 1; quarterly data cantered in the middle of the period, interpolated from monthly figures. 
4 Preliminary estimates. 


Sources: Department of Commerce and Council of Economic Advisers. 





FARM INCOME 


Farmers’ income from marketings in February, dropping seasonally to $1.9 billion, was about 1 percent greater than 
in February 1953. For the first 2 months of this year, farmers have received $4.6 billion from cash marketings and 
Government payments, or about 3 percent less than during the same period of 1953. 
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Parity index 
Farm income (prices paid, Farm income 
Period = interest, taxes, (millions of 
dollars) and wage rates)| 1953 dollars) 2 
1953 =100! 
EES SE ee 715 44 1, 625 
nk ane ebeeeeonconerenecees 1, 345 54 2,491 
chen caentseheoeeenqueoeesrceroe: 1, 763 65 2,712 
EE 2,111 75 2, 815 
il i cence beeeneerseneesens 2, 539 93 2, 730 
i a 2, 344 90 2, 604 
GEE a a 2, 384 92 2, 591 
nn ew ccecacaaeessroocaceces 2, 757 101 2, 730 
SEL ne 2, 721 103 2, 642 
BE Fn el lS aa 2, 599 100 2, 599 
CE EEE 2, 803 102 2, 748 
RA, MEE Ree Ddckdesceeeeecncnenan- 1,918 101 1, 899 
Te eee See EeSEREESCCeCCecee 2,119 101 2,098 
A Ee ee ee ae 2, 020 100 2, 020 
DEP GLURKKAGEh ddonddecddbubkibeencsanendee 2, 009 100 2, 009 
eee A ambenereenonenasonees 2, 156 99 2, 178 
i ce benen 2, 404 100 2, 404 
EE ee ee. ee 2, 461 100 2, 461 
et ohe de sesccqotabescoccesedcase 3, 169 99 3, 201 
SE I eS 3, 700 99 3, 737 
eh Cen eeeberens 3, 443 99 3, 478 
EES SSE ES ee 2, 986 100 2, 986 
Teen Tn nn. Lacockmecascceccecee 2, 649 101 2, 623 
CC EE 1, 942 101 1, 923 
1 Converted from the reported base, 1910-14= 100, to the base 1953=100. 3 Preliminary estimates. 


9 Farm income in current dollars divided by parity index on base 1953= 100. 
26 c Notz.—Farm income includes cash receipts from marketings and Government payments. Source: Department of Agriculture. 
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CREDIT, MONEY, AND FEDERAL FINANCE 


BANK LOANS AND INVESTMENTS 


Bank loans, which declined more than seasonally in January, rose $400 million in February. Investment in U. S. 
Government securities dropped $1.1 billion while holdings of other securities increased $300 million. 
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1952 1953 | 1954 
END OF MONTH 


SOURCE BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM 














COUNCIL OF ECONOMIC ADVISERS 








{Billions of dollars] 






































All commercial banks Weekly 

Investments reporting 

End of period Total see tna 

loans and Loans Siti G U. 8, : Other ae 

investments ota overnmen or 
securities securities loans ! 
WE Gee Sead aan aaa oe 40. 7 17. 2 23. 4 16. 3 » 4.7 
CL ER ane ene eneew aceon 124. 0 26. 1 97.9 90. 6 7.3 7.2 
ER ee ere eit 116. 3 38. 1 78. 2 69. 2 9. 0 14. 7 
.. . ee ST ey eR eee 120. 2 43. 0 77.2 67. 0 10. 2 13. 9 
fn ic CiuseeGhenbasbaneennaw ee 126. 7 52. 2 74. 4 62. 0 12.4 17.9 
DE caee eC BAe euaiwe wes ie 132. 6 57. 7 74.9 61. 5 13. 3 21. 6 
SS eee 141. 6 64. 2 77.5 63. 3 14. 1 23. 4 
Re ie er og end oe 146. 4 68. 3 78. 1 63. 6 14. 6 23. 4 
JOES? JADUBIT ocn ccc dese cccccx 140. 8 63. 9 76.9 62. 8 14, 2 23. 0 
yl ee 140. 1 64. 1 76.0 61.9 14.1 22. 9 
ed oh een eh aeid 140. 0 65. 2 74.8 60. 5 14.3 23. 3 
ee ae 138. 5 65. 3 73. 2 58.9 14, 4 23. 1 
DT ssitunndocubeidaennne 138. 1 65. 4 72.7 58.3 14.4 22.8 
: SSR eet 138. 0 65. 0 72.9 58. 6 14.3 22.8 
Dl iiitieawnseenbeedane 143. 2 65. 6 77.6 63. 2 14.3 22. 6 
ree ee 143. 1 66. 0 (gee 62. 6 14.5 22. 9 
BODISMDG?. < occccccccnce 143. 0 66. 3 76. 7 62. 2 14.5 23. 1 
2 Se ee 143. 9 67.1 76. 8 62. 3 14. 5 23. 3 
Wovember........<-«<<n« 145. 5 67.3 78. 2 63. 7 14.5 23. 2 
December.........cccacac. 146. 4 68. 3 78. 1 63. 6 14. 6 23. 4 
De ee ee 145. 2 66. 4 78. 7 64. 1 14. 6 22. 5 
EE Fs: a cnewien tee on 144.8 66. 9 77.9 63. 0 14. 9 22. 4 
March 2___ Weiiosia ent alienate ee Reereney See) See ee, Mame 22.8 
1 Commercial, industrial, and agricultural loans; revised series beginning January 1952. 3 Preliminary estimates. 


8 


Norts.— Detail will not necessarily add to totals because of rounding. Source: Board of Governors of the Federal Reserve System. 





CONSUMER CREDIT 


Consumer credit outstanding decreased $647 million in February and amounted to $27.5 billion at the end of the 


month. 


ment credit, particularly charge accounts. 


Seasonal factors accounted for part of the decline in instalment credit and most of the decline in noninstal- 
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SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 
{Milfions of dollars) 
Total Instalment credit Noninstalment credit 
consumer : 
End of period credit Auto- Other Rapele and 7 , i. 
% ; consumer] moderni- ersona arge 
=" Total = goods zation loans Total | accounts | Other * 
oe paper ! loans 2 
EERE 7, 222 4, 503 1, 497 1, 620 298 1, 088 2, 719 1, 414 1, 305 
SS, a 5, 665 2, 462 455 816 182 1, 009 3, 203 1, 612 1, 591 
Ute ckceoannmenese 20, 813 14, 490 6, 342 4, 337 1, 006 2, 805 6, 323 3, 006 3, 317 
re 21, 468 14, 837 6, 242 4, 270 1, 090 3, 235 6, 631 3, 096 3, 535 
eee 25, 827 18, 684 8, 099 5, 328 1, 406 3, 851 7, 143 3, 342 3, 801 
PERE Edc cosa nckenece 28, 896 21, 807 10, 289 5, 605 1, 606 4, 307 7, 089 3, 249 3, 840 
1953: January.........-.-. 25, 674 18, 851 8, 273 5, 288 1, 403 3, 887 6, 823 2, 975 3, 848 
ebruary -....--.--- 25, 504 18, 982 8, 480 5, 208 1, 404 3, 890 6, 522 2, 678 3, 844 
iicinceneecee 25, 946 19, 391 8, 799 5, 217 1, 416 3, 959 6, 555 2, 613 3, 942 
Dt iibtincesdesess 26, 455 19, 767 9,111 5, 217 1, 435 4, 004 6, 688 2, 682 4, 006 
ae 27, 056 20, 213 9, 432 5, 272 1, 462 4, 047 6, 843 2, 763 4, 080 
Dl ivtacenesepens 27, 411 20, 635 9, 692 5, 333 1, 493 4,117 6, 776 2, 781 3, 995 
Ses 27, 581 21, 004 9, 973 5, 351 1, 516 4, 164 6, 577 2, 705 3, 872 
Ee 27, 810 21, 218 10, 136 5, 362 1, 534 4, 186 6, 592 2, 668 3, 924 
September--.....--- 27, 979 21, 347 10, 232 5, 352 1, 562 4, 201 6, 632 2, 716 3, 916 
October-..-.....--- 28, 166 21, 486 10, 337 5, 366 1, 585 4, 198 6, 680 2, 811 3, 869 
November-.-......---. 28, 252 21, 586 10, 358 5, 406 1, 604 4,218 6, 666 2, 840 3, 826 
December............| 28, 896 21, 807 10, 289 5, 605 1, 606 4, 307 7, 089 3, 249 3, 840 
1954: January._.......--- 28, 125 21, 444 10, 084 5, 495 1, 587 4, 278 6, 681 2, 893 3, 788 
February --.-------- 27, 478 21, 151 9, 915 5, 377 1, 570 4, 289 6, 327 2, 550 3, 777 
































1 Includes al consumer credit extended for the purpose of purchasing automobiles and other consumer goods and secured by the items purchased. 
§ Includes only such loans held by financial insti 


t loans and service credit. 
will not necessarily add to totals because of rounding. 


tutions; 


ose held by retail outlets are included in ‘‘other consumer goods paper.” 
Source: Board of Governors of the Feder 


Reserve System. 





BOND YIELDS AND INTEREST RATES 


Yields on 3-month Treasury bills, which had decreased during February, leveled off in March. Yields on both Treasury 
and corporate bonds continued to drop during the early part of March, then leveled off. Commercial paper rates 
were again unchanged from the rate of 2 percent reached late in January. 
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SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 























[Percent per annum] 


























U.S. Government security yields : 
, Corporate cain 
Period : ricci Taxable bonds 2 (Me — aper 
reasur oody’s y 

bills id Old series* | New series‘ . 1 months 
Re ee ae es ee ee ee ie vat ee enw enouelese 3. 01 0. 59 
|, Se ESR ETE PE eres. 375 SS) 3 eee 2. 53 . 81 
RRS RS Se eee ee eee erent ene 1. 218 Dal \veaucadecasa 2. 62 1. 45 
i a a a 1. 552 Sf | ee 2. 86 2..i7 
SS ene ee ee ee ee 1. 766 >. 7 2. 96 2. 33 
os) SE REST en ee EE SE eee 1. 931 2. 93 3. 16 3. 20 2. 52 
REO MENGE vacates ee eee oe kee eed wedawse 2. 082 5, |. S| eee 3. 12 2. 36 
Sa Oe ee eR Na Gt tier 2.177 | 5 Sees 3. 23 2. 44 
ka i a 2. 200 3. 09 3. 26 3. 34 2. 68 
ROR ee Ak ee a ee ae ea 2. 231 3. 09 3. 29 3. 40 2. 75 
REARS REE eee ore men tae 2. 101 2. 99 3. 25 3. 28 2. 75 
UNI eX wel eet aa ie ahaa ein eats 2. 088 3. 00 3. 22 3. 24 2. 75 
EEE ELT EP EO 1. 876 2. 97 3. 19 3. 29 2. 74 
1S Ee ree ae nee eae 1. 402 2. 83 3. 06 3. 16 2. 55 
RR oo cua wccccuduvenwkesdee 1. 427 2. 85 3. 04 3. 11 2. 32 
os Re A een nn 1. 630 2. 79 2. 96 3. 13 2. 25 
Se le ea 1. 214 2. 68 2. 90 3. 06 2.13 
i a alee ae ae ke adil . 984 2. 60 2. 85 2. 95 2. 00 
RR ee ee ee a ete po 1. 053 2. 51 2. 73 2. 86 2. 00 

Week ended: 
ere RS Re as ae ee ina ae 1. 059 2. 53 2. 72 2. 89 2. 00 
EE eri enn 1. 066 2. 62 2. 74 2. 86 2. 00 
nee de bee eae oe 1. 056 2. 49 2. 73 2. 85 2. 00 
reer ne 1. 030 2. 50 2. 74 2. 85 2. 00 
April Be Lowa wu mmaneatn mks onee 1. 063 2. 50 2. 73 2. 85 2. 00 
| RS ee ee 1.013 2. 45 2. 70 2. 85 2. 00 








1 Rate on new issues within period 


3 214-pereent bonds first ca!lable after 12 years. 
434-percent bonds of 1978-83, issued May 1, 1953. 


? Bonds in this classification were first issned in March 1941, 
Prior to April 1952, only bonds due or callable after 15 years were included. 
Source: Board of Governors of the Federal Reserve System, 
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MONEY SUPPLY 


The decline in demand deposits in February reflected a seasonal transfer of funds from private to U. S. Government 
accounts, as well as bank credit contraction. Time deposits continued to increase. 
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BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
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TOTAL DEPOSITS AND CURRENCY 
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175, ty regres FE PE EE THEM eee 175 
/ Ve TOTAL EXCLUDING U.S. GOVERNMENT DEPOSITS 
/ (PRIVATELY HELD MONEY SUPPLY) 
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END OF MONTH 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS 
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Total excluding U. 8S. Government deposits 
Total de- = (privately held money supply) 
End of period posits and | Government Currency Demand Ti 
currency deposits ! Total outside deposits d alte 3 
banks adjusted ? vicinal 

SS 64. 7 1.5 63. 3 6. 4 29.8 | 27.1 
Ss 176. 4 25. 6 150. 8 26. 5 75. 9 48.5 
Dbiberceneuocseene 167. 5 3. 5 164. 0 26. 7 83. 3 54. 0 
iti scncceneccoces 172. 7 3. 6 169. 1 26. 1 85. 5 57.5 
173. 9 4.1 169. 8 25. 4 85. 8 58. 6 
Se 180. 6 3. 7 176. 9 25. 4 92. 3 59. 2 
rt ecensedeimenes 189. 8 3. 9 186. 0 26. 3 98. 2 61.4 
| 200. 4 5. 6 194.8 27. 5 101. 5 65. 8 
as 205. 8 4.5 201. 3 27.8 103. 3 70. 1 
1953: January........-- 198. 3 5. 0 193. 3 26. 8 100. 5 66. 1 
February_....--- 197. 4 5. 8 191. 6 26. 9 98. 3 66. 4 
Piasccnnsece 196. 9 5.8 191. 0 26. 9 97. 4 66. 8 
a 195. 4 3. 2 192. 2 27. 0 98. 0 67. 2 
DP tebencaucsee 195. 3 3. 3 192. 1 27.0 97. 5 67. 6 
0 eee 196. 6 4.1 192. 6 27. 4 96. 9 68. 3 
Piiecesiessene< 201. 3 8.3 193. 0 27.2 97. 4 68. 4 
0 ae 201. 1 7.7 193. 4 27. 3 97. 5 68. 7 
September--_._---- 201.1 6. 8 194. 3 27.5 97.7 69. 1 
Goteber......... 201. 7 4.4 197. 3 27.4 100. 3 69. 6 
November. -.---- 203. 6 6. 2 197. 4 27.9 100. 2 69. 3 
December - - ----- 205. 8 4.5 201. 3 27. 8 103. 3 70. 1 
1954: January __.------ 203. 5 3. 6 199. 9 27.0 102. 4 70. 5 
February 4_------ 202. 5 5. 0 197. 5 26. 9 99. 7 70. 9 














1 Includes U. 8S. Government deposits at Federal Reserve banks and commercial and savings banks, and U. S. Treasurer’s time deposits, 


om ee 
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§ Includes deposits in commercial 
4 Preliminary estimates. 


NotE.—Detail will not necessarily add to totals because of rounding. 


account. 
Includes demand deposits, other than interbank and U. S. Government, less cash items in process of collection. 
banks, mutual savings banks, and Postal Savings System, but excludes interbank deposits. 


Source: Board of Governors of the Federal] Reserve ».ystem, 











in the corresponding period of fiscal 1953. 
lower than a year ago. 
for the same period last year. 


FEDERAL BUDGET RECEIPTS AND EXPENDITURES 


Budget expenditures for the first 8 months of the fiscal year 1954 totaled $44.4 billion, or about $2 billion less than 


Cumulative budget receipts of $36.2 billion were almost $11 billion 
As a result, the cumulative deficit of $8.2 billion for this fiscal year compares with $8.7 billion 














BILLIONS OF DOLLARS 
























































































































































































































BILLIONS OF DOLLARS 
TOTAL BUDGET EXPENDITURES NET BUDGET RECEIPTS 
75; - 4 75 4 
50 4+ sor + 
2s 4 25 + 
1950 1951 1952 1953 1954 1955 1950 1951 1952 1953 1954 1955 
10 
NATIONAL SECURITY PROGRAMS ' BUDGET SURPLUS (+) OR DEFICIT (-) 
75 a (MAGNIFIED SCALE) 
FIRST 8 MONTHS a = 
(JULY - FEBRUARY) 
50 E > 4 
) 
25 — «tin 
0 Bases | : 10 
1950 1951 1952 1953 1954 1955 1950 195! 1952 1953 1954 1955 
* ESTIMATED FISCAL YEARS 
SOURCES: TREASURY DEPARTMENT AND BUREAU OF THE BUDGET. COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
Budget expenditures Net budget receipts Budget surplus (+) 
or deficit (—) : 
= os 
‘ otal National security ! Cumula- ebt 
nee —s Camula-| Total for | [e'tacal| Total for| tive fiscal) (end of 
Total for | ti06 fiscal Total for | i fiscal | Period totals) Period year period) 
riod ive fisca period tive fisca year totals totals 
pe year totals year totals 
Actual: 
kiscal year 1944_..-_-. = 2 ee Oe txdintianinne Pt iccnwitenen ~8G, 6 lL cadsoses 202. 6 
Fiscal year 1947...---- 1 i ieee: | ‘ic Mg. St aan See BOO lu wcuwcace 1b, Be lewcmenens 258. 4 
Fiscal year 1948__----. eS eee | ace a GE SE ERE SE RE Niwccewael 252. 4 
Fiscal year 1950_.-._-- 3 ae | SS 7 eee SnD Anawescuinied wih 8 lneneneud 257. 4 
Fiscal year 1951_..-_-- tee 3c 7 ee 3 | Se PIED locconeoun 255. 3 
Fiscal year 1952___--.-- oS 2 een _ = | Ree i © tssncneane ow, 8 |. .eccous 259. 2 
Fiscal year 1953 3___--- 3 | et lnasencdas 9 een G&S. Licceoenss 266. 1 
Estimated: 
Fiscal year 1954___---- et Seer hb 32 Sees | 2 —~£: 2 |iancndiee 269. 8 
Fiscal year 1955_------ sO locuevoves Seles eden OE. © lxsnvasend = 8,0 los caveene 273. 1 
Actual: 
1953: February 3- ----- 5. 4 46. 3 3. 6 30. 8 4.9 37. 6 —.5 —8.7 267. 6 
1954: February 3- ----- 4.7 44.4 3. 6 30. 9 5. 4 36. 2 +.7 —8.2 274.9 





estimates. 


Sources: Treasury Department and Bureau of the Budget. 


Not all of total shown is subject to statutory debt limitation. 


1 Revised to include the items classified as ‘“‘national security’ in The Pudget of The United States Government for the Fiscal Year Ending June 80,1955. These 
expenditure items are: Military services, foreign military assistance, development and contro] of atomic energy, and allocation of critical and strategic materials. 
3 Includes guaranteed securities, except those held by the Treasury. . 


3 Beginning with February 1954, the reporting of budget receipts and expenditures has been changed to a basis consistent with that used in preparing budget 
For comparative purposes, figures for fiscal 1953 are shown on a like basis. 


Note.—Data for earlier months have not been published by the Treasury Department. 
Detail will not necessarily add to totals because of rounding. 


31 


FEDERAL CASH RECEIPTS FROM 
AND PAYMENTS TO THE PUBLIC 


The excess of cash payments over cash receipts in the fourth quarter of 1953 was $4.6 billion, or slightly lower than 
in the corresponding quarter of 1952. 
























































































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
25 25 
20 20 
18 CASH RECEIPTS a 1S 
ons PAYMENTS r 
10 ; : : 4 10 
° ° 
4 2 3 
1953 
+710 +10 
+5 }-——— EXCESS OF GASH RECEIPTS +5 
° | FA oF ° 
LJ | | 
-5 }—— EXCESS OF GASH PAYMENTS ie -5 
“ | | | ~ 
' 2 3 7 ' 2 3 4 ' 2 3 4 ‘ 2 3 a 
1950 195! | 1952 | 1953 
CALENDAR YEARS 
_ SOURCES: BUREAU OF THE BUDGET AND TREASURY DEPARTMENT. COUNCIL OF ECONOMIC ADVISERS — 
{(Millione of dollars! 
Federal cash Federal cash Excess of re- 
Calendar year receipts from payments to | ceipts (+) or 
the public the public payments (—) 
Calendar year total: 
dt ha ie ee eee euE eee 41, 441 41, 399 +42 
| SESE EE ER ee a Sees eae ees 44, 282 38, 616 +5, 666 
lt +i ppabonebieitebbnaninnadbeabentnddbdeid 44, 922 36, 897 +8, 027 
ls aie aaa ee eae eel ea at at 41, 346 42, 642 —1, 295 
Sic ihi inst innit dene ieadceleiramiaiia deiner tine deuniiatacebimahidabeinindioal 42, 419 41, 969 +450 
DC CUthscy sce eheGbeseabscdubeussukbsetawseuce 59, 278 58, 034 +1, 244 
RES RRS rp Septal eure aera NT IF Me CRC ere 71, 839 72, 980 —1, 641 
Oe ee ce ek oe ee ai a a 70, 382 76, 541 —6, 159 
Quarterly totals, not adjusted for seasonal variation: 
NS ee Oi io eicce Sa cccicccccccesecnscuck 13, 993 15, 270 —1, 277 
EES Ea ne 12, 770 17, 064 — 4, 295 
Pet en cc cecccnsccecensausuncoseecs 21, 874 16, 921 +4, 953 
CE EE een 19, 389 18, 701 +688 
LTT LA MD 15, 354 17, 921 —2, 567 
LITT TT: 14, 722 19, 436 —4, 715 
SE Se nn. cundncotencineuneeseseiaente 22, 539 18, 166 +4, 373 
FONT ee 18, 674 21, 049 —2, 375 
ELE LATTE LS ea 15, 502 19, 015 —3, 513 
EEE RIL TE I CE 13, 667 18, 311 —4, 644 














NOTE.— Detail will not necessarily add to totals because of rounding. 
rces: Bureau of the Budget and Treasury Department. 
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